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The Annalist Barometer of Business 





nded 


Prices: 


Stocks (Average of 50 Issues)... 85.45 82.73 | 84.45 
Bonds (Average of 40 Issues)... | 78.93 78.56 | 78.65 
Annalist ood Cost of Living. . 175.459 175.13: 


Weel Previou 
High. High 
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Finance: 
” eck nded May 24, 1924 Previous Week 
—_ 


lederal Reserve Ratio 83.7 83.0 
3 3 to 31 9 


Time 334 to 414 334 to 4144 
{ 2 { 





Money Rates in New York. 





Production: sit col a 


Unfilled Steel Orders............Tons|| 4,208,447 4,782,807 

Pig Iron Production Daily, tons|| 107,781 111,809 
Building Permits Crises 143 4) tn 
Presses esses (Amount) $284,759,456 | $333,717,667 
Commercial [‘ailures sierrsend L Je 657 - 
si a Liabilities, $72,971,734 $64,946,407 














Transportation: 


Veriod or Date 


Revenue Car Loadings: 
\ll commodities ......... ..|| Week ended May 10 909,187 8172 
Grain and grain products.... i - zi 41,485 34.216 
Coal and coke iz - 145,056 156,935 
Forest products......... 73,483 60,081 
Manufactured products. ia = a 571,586 498,893 
\ll commodities........ Year to May 10 16,907,711 14,679,649 
Grain and grain products..... Sp aa 8O8 304 722,330 
Coal and coke 3,377,416 3,220,556 
Forest products. re 1,429,013 1,097,096 
Manufactured products. . . 10,382,355 8,807,749 
Freight car surplus ..|| Ist Quarter May 324,779 242,705 
Per cent. of freight cars serviceable. May | 92.1 90.0 
Per cent. of locomotives serviceable. - 82.2 76.3 
Gross revenues.... .... March 05,124,921 | $461,852, 105 
I'xpenses and taxes.... $24,885,036 | 416,701,904 
Rate of return on property invest.: 

Eastern District ; Year to April | 

Southern District ms - 

Western District 

United States as a whole 
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OPEN SECURITY MARKET 





each security. 
the Friday before publication. 





Key and Index to Advertisers in the | 

































The quotations below are averages of the prices submitted by the advertisers whose key letters appear opposite 
These dealers inform us that they maintain markets in these securities. 


Quotations are as of 
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GOVERNMENT 


















































ISSU ES—Continued 

















1’ . 
Open Security Market oe 
e ; See Page CZECHOSLOVAKIA 
A—Pynchon & Co., New York City 624 | Czechoslovakia Premium 4%s per Ke. 1,000 25 
. . ‘-: . ’ - ac Czechoslovakia Loan 6 yer K 1,000 24 
B—C. F. Childs & Co., New York City 602 — b 
" . . . , “ = NI 
C—C, B. Richard & Co., New York City ) S- 
Finland pe mks on 9 
D—Jerome B. Sullivan & Co., New York City gt oe 
"tw 
E—John Nickerson & Co., New York City G4 i much GC is, 1917, per fcs. 1,000 014 
. M , . *¢ Frencl ; 4s, 1918, per fes. 1,000 tI 
F—Henry L. Doherty & Co., New York City 624 | itrench ¢ in. (Viclses), sar Pea. 3.000 6%, 
. , ‘ . r ‘3 9° Frenct 7%s. 1941 per Fes. 1,000 94", 
G—Farr & Co., New York City 623 | inench I un bs, 1920" per Fes.’ 1,000 rity 
H—A. S. H. Jones & Co., New York City 624 ; rene! leit, per Fes. 1.050 34 
rem ( 0, per cs ’ 
I—Blyth, Witter & Co., New York City 624 
es y GREAT BRITAIN 
J—A. B. Leach & Co., New York City 622 | British Govt. Funding 4s, 1960-91 
K—Bernhard, Schiffer & Co., New York City i eee Se ee es 
L—Minton & Wolff, New York City 624 | British Govt. 5s (internal) 
0 _ British Govt 1929-47 (internal loan) 7 
M—Battelle, Ludwig & Co., New York City .622 | British Govt 1925 (internal) % 
. : . , - aati United Kingdom 5'gs, 1937 100% 
N—C lokey & Miller, New York (¢ ity 623 GERMANY 
O—Watson & White, New York City 623 | German Govt., 1922 (per mks. 1,000,000) 4 
ie German Govt 1s (per mks 1,000,000) 150 
P—Bull & Rockwell aad oe 
R—Miller & Co. 608 Greek iovt m4 per £40) 9 
W.. O. Signifies Want Offer ITALY 
talian (Govt 25 (Treas.) per Lire 1,000 44 
Italian Sonsolidated War Loans, 5s, 1918 435%, 
BONDS Kingdom of Italy 6%s (Ser. A, 1920), 1925 10) 
x 
JAPAN 
UNITED STATES AND TERRITORIES Japanese Govt. 4s, 1931 (large) 
Japanese Govt is, 1931 (small) 
Bid. Offered. Key Japanese Govt. Ist series 4! 
Liberty Ist S%s, 1932-47 1088 WO B Japanese Govt. 2d series 4%s, '25 (1. p.) 
Liberty Ist 4\s WOM 1). Dt KB Japanese Govt. 2d series 4%s, ‘25 (s. p.) 
Liberty Ist-2d 4% 1932-47 0.00 101.00 8 Japanese Govt. 5s, 1947 
Liberty 2d 4%, 1!'27-42 100.32 100.38 OB Sees 
Liberty 3d 44s, 1128 101.00 101.06 B | MEXIC 2 
Liberty 4th 44s, 1933-48 1h) 84 100.90 B Mexican is (silver), ex all 6 
Treasury 44s, 1947-52 12.44 102.50 B Mexican is, 1954 29 
Hawaiian S%s Quot. on req KB Mexicar (French issue 20 
Philippine 4s Quot. on req B Mexican Govt. 5s, 1899 48 
orto Rico 4s Quot. on req B Mexican Govt. 6s, 1933 49 
Mexican Govt. cert \ ? 4% 
FEDERAL LAND BANK, FARM LOAN Mexican Govt. cert. B ly 
Bid. Offered. Key Mexican Govt. 5s (silver), ex. all 8 
2 Mexican Govt. 6s, Treas, A 6 
Fed. Land Bank 4% 37, op. ‘22 17% ns B 
Fed. Land Bank 4% ; »D ; 7% pt B NORWAY 
Fed. Land Bank 4%s o 4 17% 1s KB Norway 6s, 1951-1964 
Fed. Land Bank 4s, op $2 u7 {8 B Norway 3%s, 1964 
Fed. Land Bank 4%, op 3 i™% oS B Norway 6s, 1970 
Fed. Land Bank 4'%s 3, op $3 7 {0s B Norway, King sk., 1940 110% 
Fed. Land Bank 44s i, Op 33 1 10 B Norwegian Govt (1900-1950) 51 
Fed. Land Bank 4\s, “4, oF ‘4 1 100 B Norwegian Govt 34s (1902-1962) 47 
Fed. Land Bank 1s 41, of $1 101 1fy21 B Norwegian Govt. 4s, 1911 64 
. KY ’ , “IEC POLAND 
FOREIGN SECURITIES Poland 6s External per 1,000,000 4 
GOVERNMENT ISSUES Poland 5% Interna >) 
ARGENTINA Bid. Off Key RUMANIA 
Argentine Rescission 4s, 18.4 hele tits A Rumanian Reconstruction 5s. per Lei 1000 4 
Argentine 4s, 1897-1900 (unificatior f A Rumanian 5s, loan of 1922, per Lei 1000 3% 
Argentine 5s 45 (large, un/isted) A 
Argentine 5s 45, (listed numbers) is j A RUSSIA 
Argentine 5s, ‘45 (small, uniisted) 7 Hy A Russian Ruble Bond KF. & A, 5s 
Argentine Govt, 6s, 1957 RK Russian Ext, Bonds, 1921 5\%s 
AUSTRIA Russian Ctfs 1921 5%s 
4 i Kr . wep “4 Russian Ctfs., 1919 6%s 
ustrian tis Rag vear (per K oue,t ‘ > Russian Govt, 54s, 1916, per rbis. 1,000 
Austrian 6% Treas. ™) per Kr. 1,000,000 2 Russian Govt. 5%s (1916) 1926 per rbis. 1,000 
BELGIUM Russian Govt 6%s, 1919 (bonds) per rbis 1000 
Belgian Civt. Hestorat 1 TT 7 Russian Govt, Internal 4%, 1894 5 
Belgian Gvt. Premium 1 H20 j 4 4 Russian Govt. 5th War Loan 5%s 1 
BOLIVIA Russian Govt. 6th War Loan 6%s 1 
Bolivian 6s, 140 (gold an of 1917 s ry SANTO DOMINGO 
BRAZIL Dominican Republic 5s, 1958 101% 
Brazilian Govt. 4s, 1880 ot if A-( SWEDEN 
Frazilian Govt is, 1910 ot) “) 4-( = _—_—s _ ™ rg 1021 
Brazilian Govt. Rescission 4s, 1%) 41 i AC Sweden, Kingdom of, ¢ 193% — 
Brazilian Govt. Ss 2 ’ 6 4 SWITZERLANI 
Brazilian 4s, Loan of 11! 1 ? A " . ETS $19 
Brazilian 74s, Coffee Loan of 122 100 101 A Swiss Confederation Ss (s. f.) “0 2 
Brazilian Govt. 4's, 1883 47% iR1y 4 URUGUAY 
Brazilian Govt. 4'¢8, 1888 44! 454 A 1 a ' < , - 
Brazilian Govt. 5s, 1805 ol. Avie A ee oie, 1001, r, mM A. B 47 
Brazilian Govt. 56, 1913 40% 0%, SS seein, ccs ae Sean 103 
Brazilian Govt. 5s, 1103 8 62 4 ruguay (r0\ 8, 19460 ’ 
Brazilian Govt. Sa, 108 (francs is 29 4 
MUNICIPA,s 
CANADA ARGENTINA Bid 
Canada, Dominien of, 5s, 1945 (internal) 7% us A-K Buenos Aires 3's, 1906 41y% 
Canada, lominion of, 5s, 1928 (internal OR), 99 4 Buenos Aires gold fs, 1915 (£10) 4 
Canadian W. L. 5 1925 (internal) 98 99 A Buenos Aires gold 5s (£20) "G 
Canadian ‘a. 1926 (external) 1k, ol A Buenos Aires gold 5s (£100) ‘ 7 
Canadian 5s, 1931 (external) Wy 100) A-R Buenos Aires 6s (10-yr. gold bonds), 1926 97% 
Canadian W. L. 5s, 1931 (internal) v8 ou A 
Canadian W. L. 5s, ‘37 (internal) pay. N. Y 1m 101 A-K AUSTRALIA 
Canadian 5s, 152 (external) 99% 1% A Brisbane 6's, 1941 92% 
Canadian 5%s, 1937 (Viec., internal) 104 105 A-R | Queensland 4%4s, 1915 85 
Canadian 5% , external) pay. N. ¥ 1014 102), 4 
Canadian fR. L : 99 100 4 BRAZIL 
Canadian 5a, 1 internal) 1001, 101% A Pelotas, City of, J. &D 
Canada, Liominion of, 5s 2 (internal 100 11 4 Rio de Janeiro 
Canadian ‘5%s, 1938 (Vi internal) We 1s 4-R Sao Paulo 5s 
Canadian 5's, M4 OC Vic interna!) 1) ot A-K Sao Paulo 5s 
Canadian %%s 98 98 K Sao Paulo 6s, 
Sao Paulo 8s, 1936 
CHILE Sao Paulo 8s (Dutch issue), 1936 
Chilean 5s, 1911, Isat series TR 4 ” . 
Chilean Ss, 1911 2d series 71 4 4 CANADA 
Chilean 7s, 1942 (American issue of 1922 ms 6 4 Calgary Gs, 1924 
Chilean Ss, June 39 and Dec 1 m1 107 4 Calgary 6s, 1971 
Chilean &s, M. & S., May 31 and Sept. 30 98 104 a Calgary 7s, 1928 
Edmonton, City of, . 1929 
OHINA Kéamonton, City of, 5'%s, 1947 
4G w eg Water Dis 5 "5? 
Chinese Govt is, 18905 (Franco-Russo.) vf gi 4 ae Ww ceaieaer oon A ny 6 = 
Chinese Govt 5s, 1960 (Reorganization) ; “ A Maisonneuve (Mont., Suc, - 
Chinese Govt. Hu-Kuane Ry ia, 1951 421; 42 4 Maisonneuve (Mont., Que.) 5 
i Montreal, City of, 5s, 1954.. 
COLOMBIA Montreal, City of, 5s, 1956 
Colombian Govt. 6s, (externa 1913-47) > 68 A Toronto Harbor Com. 4%s, 1953 
Winnipeg 5s, 1926 
COSTA RICA Winnipeg 5s, 1943 
y > 6s 5 
Republic of Costa Rica Se, 1958 7 sn q | Winntpes Gs, 104 
CZECHOSLOVAKIA 
CUBA Carlsbad 4s 4 
y= ae Govt. Se, 190 (‘internal loan) «ou 91 A-R Prague 4s 17 
Suban Govt. 5s (Trs. loan of 1918) 1931 9a M4 A-K sar . 
Cuban Govt. 5% (external loan of 1953) O24 93%, 4 DENMARK 
Cuban Govt. 6s (Trs. loan of 1917, lL. pes.) oo 100 A Copenhagen 4s, 1949 75 
Cuban Govt. 6s (Tras, loan of 1917, s. pes.) "29 99 100 A —_ > 
Cuban Govt. 5s, 194 95% 964 K GERMANY 
Cuban Govt 4%, 1940 g0 R82 RK Berlin 4s 150 
Cuban Govt. 5s, 1949 89 91 K Berlin 88-188 (per million). 20 
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FOREIGN SECURITIES—Continued 
MUNICIPAL—Continued 






























































Bid ( 
Bremen 448 (per million) » ‘ 
Coblenz 10% o ‘ 
Frankfort 8s (per million) 14 18 ( 
Hamburg 4%s (per million) 7 & c-D 
Mannheim 10% 2 « 
Munich 8s (per million) 14 
JAPAN 
City of Tokio 5s, 1952 bik 4 
CANADIAN PROVINCIAL 
tid off 
Alberts =, be) A 
Alberta 5s, 99 " 4 
Alberta 5s ‘ 9 9 4 
Alberta 5s, 1942 9544 om 4-K 
Alberta " A 
Alberta v 4 
Alberta { 4 
Alberta 1 4-K 
Alberta 1¢ 4 
Alberta 104 4 
Alberta 10 4 
Alberta 100 4 
Alberta 101 4 
Alberta if 4 
Alberta 106 4 
Alberta 6s, u 4 
Alberta 6s 30, F. & A i 4 
Alberta tis, 1930, M. & N 0 A 
Alberta 6s, 1931 ) A 
British Columbia 4} 1925 99 \ 
British Columbia 4 98 A 
British Columbia 100 \ 
British Columbia oH 5 
British Columbia of A 
British Columbia 104 4 
British Columbia 3, oF 4 
British Columbia 5s, 101 4 
British Columbia 6s, if A 
British Columbia 6s, 1926 0 A 
British Columbia 6s, 1941 ¢ A 
Colony of Newfoundland 5'%s, 1943 98 4 
Colony of Newfoundland 5 1939 +8 A 
Colony of Newfoundland 5%s, 1942 9 A-K 
Colony of Newfoundland 6%s, 1928 1 A 
Colony of Newfoundland 6%s, 1936 i A 
Manitoba 926 104 A 
Manitoba 10 4 
Manitoba 6s, 108 4 
Manitoba 6s, 1930. I A 
Manitoba 6s, 2. 101 \ 
Manitoba 6s, 1925, : ( A 
Manitoba 6s, 1931, M. & N 14) A 
Manitoba 6s, 1931, J. & J. i A 
New Brunswick 4%s, 1925 99 A 
New Brunswick 5s, 1929 104 A 
New Brunswick 5\%s, 1932 A 
New Brunswick 5%s, 1934 i A 
New Brunswick 6s, 1931 M A 
Nova Scotia 5s, 1924.. A 
Nova Scotia 6s, 928-31 i 4 
Nova Scotia 6s, I A 
Nova Scotia 6s, ‘ A 
Nova Scotia 6s, ( A 
Nova Scotia 6s, (i A 
Ontario 4s, 1926 a8 A 
Ontario 5s On 4 
Ontario 98 4 
Ontario 98 A 
Ontario A 
Ontario 5 s LY A 
Ontario D. : A 
Ontario 1¢ 4 
Ontario A 
Ontario I A 
Ontario iy A 
Ontario 10; A 
Ontario 10 A 
Quebec : * A 
Quebec 5s, 1926 A 
Quebec 6s, 1925 A 
Saskatchewan 5s, 1943 ow A 
Saskatchewan 14 A 
Saskatchewan . A 
Saskatchewan 4 A 
Saskatchewan 5 A 
Saskatchewan 6s, 10 A 
Saskatchewan 6s, 1938 106 4 
Saskatchewan 6s, 1927 100% 101 4 
FOREIGN INDUSTRIAL AND MISCELLANEOUS 
BRAZIL. Bid. Off 
Rio de Janiero Tram., L. & P s 84 8 A-RK 
CANADA 
Abitibi P. & VP. Ist mtg. serial 6s, 1924-3 it) K 
Abitibi P. & P. Co., Ltd., 6s, 1940 } ; A-R 
Algoma Steel 5s, 1962 s A-R 
Bell Tel. of Canada 7s, 1925 8 A-R 
Bell Tel. Co. of Can. deb. 5s, °2 a8 A-R 
Bell Tel. of Canada 7s, 1925 ( A 
Bell Tel. Co. of Can. deb. ts, 2 8 A 
Canada Atlantic Ry, Ist 4s, 195 A-R 
Can. Car & Foundry Ist 6s, 1939 A-R 
Can. Con. Rub. Co., Ltd., col trust 6s, 194¢ , A 
Canadian Northern Ry. 5%s, notes, 19 M A 
Canadian Northen Ry. Ist 4s, 1930-56 ’ A-RK 
Canadian Northern Ry., In 5s, 1930 R 
Canadian Northern Ry. 6 1946 R 
Canadian Northwestern Ry. Ist 4%s 44 A 
Can. Lt. & Pow. 5s, 1949 7 A-K 
Can. Loco., Ltd., s. f. fis, 1951 94 ; A-R 
Can. Paint Co. 5s, 1939 86 " A 
Can. S. S. Lines, Ltd., Ist cons 4:3 73 A 
Canada Steel 6s, 1940 100 R 
Can. Steel Foundries Ist coll tr 6s, 1936 94 , A 
Dominion Coal Co., Ltd., 10 94% ) A-R 
Dominion Iron & Steel Co. cons. 5s, 1939 67 A-R 
Dominion Iron & Steel Co. cons, 5s, 1929 BRK om K 
Dominion Iron & Steel Co., Ltd Ist 5s, °29 89 9 A 
Dominion Pow. & Trans. Ist 5s, *32 91% ’ is 
Duluth, Winnipeg & Pac. 4s, 1939-60 2) t K 
E. D.&B. C. (gtd. Al.) Ist 4%s, A.&O., 1944 85 8 A 
Gd. Trunk P., Alb. or Sas., gtd. Ist 4s, 1939 831 84 A 
Asbestos Corp. of Canada 5s, 1942 74 $ RK 
Belgo-Canadian Pape is, 1943 § 9 g K 
Canada Cement 6s, 1 9 " K 
Canada Steamship 7s, 1942 93 i is 
Canadian Con. Rubber 6s, 1946 94 R 
Davies-Williams Co,, 1942 in t R 
Price Bros. 6s, 1943 Y6 9 & 
Grd. Trunk Pac., Alberta, gtd. Ist 4s, 14 81 M A 
G. T. Pa. (Dom. of Can.) gtd. gen. 4s, 1962 79% 80) A 
G. T. Pa. (Dom. of Can.) gtd. Ist 3s, 1962 63% 634 A 
Gt. Nor. R. R. of Canada, 1934 83% 84 A 
Laurentian Pow. Ist & ref. 6s, 1936 93 98 A-R 
Laurentide Pow. Ist 5s. 1946 945, ) A-R 
Manitoba Pow. 7s, 194! 961, s K 
Montreal Tramway 5s, 1941 R9% sv R 
Montreal Tramway 1929 96 4 R 
Montreal Lt., Heat & Pow es, 193 4 9 K 
Montrea! Lt., Heat & Pow. 5s, 193 BD R 


Continued on Page 622. , 
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Putting the Dollar to Work in Europe 


S 


Business, Not Sentiment 


OME Americans have 
felt a good deal of 
pride because of the 
popularity enjoyed by 
tke dollar on the Con 
tinent of Europe dur 
ing the last three o1 
four years. The dol 


iar never was ery in 
popular the 
States, but it took the war and 
ditions following the struggle to make 
Europeans see its advantage as compared 
with pounds sterling or other foreign cu) 


ip United 


the con 


rencies which were formerly convertible 
into gold. But ever since the year 1919, 
when war-time restrictions on the free 
movement of gold into and out of the 
United States were removed, we have 
furnished about the only place in the 


world where a relatively stable currency 
could be obtained. So it is not strange 
that a good many Germans and others 
have hoarded American eagles or Fed 
eral Reserve Bank notes, or any sort of 
American dollar obligation that they 
could get. This practice has been fol 
lowed in a good many European coun 


tries, and those who did not care to hoard 
cash have sought to accumulate dolla) 
balances in American banks to an extent 
estimated by the McKenna committee for 
Germany alone at something like $1,250, 
900,000. 


Dollars for the Business Man. 


The trouble has been not in any dis 
like of the dollar but in the 
the European business man found it alto 
gether too hard to get dollars. For a 
while after the war we did a good deal of 
foreign banking and enabled our custom 
ers abroad to buy on time. We did not 
carry on the business with much 
and the tendency was to undertake too 
many speculative enterprises with too lit 
tle study of credits. In these circum 
stances it was not strange that losses oc 
curred, and that in consequence our banks 
have gradually retired from much foreign 
business. They have steadily insisted 
during the last few years that any for 
eign business they undertook should be 
stated in dollars and that they should be 
guaranteed against the risks of exchange. 
But foreigners, of course, could not get 
our dollars unless we were willing to take 
their commodities freely and to give them 


fact that 


care, 


The Policy, Helpful to Our Foreign 
Trade, Should be Controlled by the 
Federal Reserve Board 


By H. PARKER WILLIS 


Professor of 


Banking, 


Columbia University 





operations; 


group, or not. 





Our policy should be such that any American 
bank which has the facilities may be sure of 
the backing of the Reserve System for its 
and that any American business 
man who wants to sell abroad under satis- 
factory circumstances can be sure of the aid 
and support of the Reserve System through 
his own bank, no matter whether the latter 
belongs to some particular ‘“‘syndicate,’’ or 
The Reserve Board should 
undertake supervision of the whole matter 
on terms that will secure equal access for all 
to the new field of enterprise. 





credit, and this we have not been disposed 
to do. So when the new 
bank was established in Germany by Dr. 
Schacht it was natural that its founders, 
instead of looking to the United States 
for assistance, began to look to England. 
They undertook to convert the obligations 
of the new bank into sterling, not into 
dollars, and they found a much more re- 
ceptive attitude at the Bank of England 
than at the Federal Reserve banks. In 
tact, they obtained in large 
loan for immediate use. As 
other countries begin to get back to the 
gold they follow 
along similar lines, and the result will be 
that sterling, which before the war was 
nearly a world currency, will come back 
which 


gold discount 


London a 
Germany and 


basis will probably 


to that position, while the dollar 


during the war largely took its place, 
lose that position, and will become a 

currency as it was before. 
it hard to get dollars, and as a result 
have accumulated a tremendous 
them in the vaults of our banks 

that we have no idea what to do with 


money. 
for the world at large to get dollars 
shall we make it easier? The fore 


business man would like to be able to 


We have ma 


tore 





oca 


if 


so muc!i 


th 


Shall we go on making it hard 


oO 


ign 


dollars, state his operations in dolla: 


borrow in dollars and keep his 
in dollars—often in New York 
will not follow any such plan unless 


but 


balance 


the 


cost of doing so is at least as reasonab 


as that of using sterling or some othe: 


This is the que 


United 


instead. 
the 


currency 


that confronts 


ti 


states at 


ition is being 


7 Most of the Dollar 


at Na a Vv 
profits of t 
yusine 

ace hows at 


with 
‘ 


follows the 


1uite 


re they et 
ere tney bu 
one back te 
the 


We 


largely if 


had before 


for cash. 


tend reasonable 
We 


large part 


could 
ol 
Ow Carrying 
et Murope: n 
only this, but 
prospect that 
to use some 
vnen they 


ystems and so 


yreat mass of 


Chis 


dollars at 


open 
the 


1 other coun 


he business and 
ntries to the 
to do it Is by 


relgn countries 
iness purposes 
o do whatever 
e United States. 

such a policy 


manufacturing 


‘itable than now 
Jusiness in the 
share 


oula get a 


hat would be in 
producing and 


nning in this di 


through the re 

( that have lately 
en ber of American 
ire merely a plan 

nks furnish toans 

ade .Dy solve2nt 


th the guarantee 


anks. They are 
chance upon the 
ther foreign bor 
ds and sell them 
a ») repay us what 
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we have advaneed. Loans of this kind 


have been inade “eligible” at Federal 
Reserve banks; or in other words the re 
serve banks heave said that they will 
take them from their 
who happen t« have made such loan 
and will give the proceeds to those mem 
bers as a “rediscount.” Of course, a 
Federal Reserve bank which takes papet 
of this kind is then protected by thé 
or guarantee of its own 


member ba! 


endorsement 
member banks, while that bank itself | 
protected by the guarantee of a bank 
representing the foreign borrowers a 
well as by the latter themselves 


Bankers See the Need of Action 


But it is always a question how far 
our individualized ard independent bank 
ers will be inclined to go with such 
operations under existing condition 
That is the reason 
Advisory Council, consisting of 


why the Federal 
twelve 
experienced bankers who meet quarteriy 
to advise the Federal Reserve Board as 
to policies, recently urged that organi 

tion “to examine very closely into the 
powers vested * * * inthe Federal Re 
serve banks and to study the question 
how far it may be desirable to amend ex 


Factors 


Value Added to Leaf by Farm Processes 


N e2@ recent issue The 
Annalist gave consi 
eration to certain ob 
secure elements in the 
price of cotton. Leaf 

| tebaeco, in a general 

lf way,is grown through- 


out many of the same 


ul 


tates that make the 
cotton crop (save fo) 





the leaf grown in New England, South 
ern Ohio, Wisconsin, &c.). The tobacco 
crop, too, has its le known price fa 
tors, but the effect of these is to help 
the farmer's price, whereas with cotton 
they tend to depre the price allowed 
the growei 

With wheat and othe: 
wool, and with the general range of 
farm products, harvest time is the si 
nal for the farmer to haul the crop to 
town in the ciesire for quick realization. 
The “distress cotton” of the South is an 
extreme example of this sort. Although 
tobacco, with minor exceptions, i 
system 


grains, with 


grown 
under the land tenure of the 
Southern States 
tion of cotton, such a thing as “distres 
The same share 


alongside the cultiva 
tobacco” does not exist. 
basis of division between landlord an: 
tenant prevails as with cotton, and yei 
the nature of leaf tobacco is such thet 
every incentive urges the farmer or the 
landlord to withhold the crop from im 
mediate marketing 

When ripe the leaf is 
is then allowed to sun-dry or air-cure, 
as the case may be, and after reaching 
certain stages of “ripening” it is hung 
in bundles over sticks which are in 
turn suspended in the barn. 
Here occurs the first of the “curins:”’ 


harvested. It 


tobacco 


processes in preparation of the leaf for 
manufacture. After this 
progressed to a definite point, the plant 

are removed from the sticks and the 
leaves “stripped” from the stems, it be 
ing necessary to do this in damp weather, 
when the leaves become pliable by the 
absorption of moisture from the air. Li 
done at other times, steam or othe) 
moistening devices are employed to ren 
der the leaves properly pliable. As they 
are thus stripped from the stems, the 
grade 


curing has 


leaves are sorted crudely into 





isting rulings * * in order to approach 
the problem of Europe’s financial and eco- 
nomic reconstruction in the most helpful 
spirit.” The meaning of the Advisory 
Council’s suggestion is that it believes 
some way should be found by the Re- 
serve System to make its resources more 
readily available in financing foreign 
business and tc encourage a community 
that has shown timidity or indifference. 

The Reserve System has always 
adopted an attitude of separation from 
or independence of European transac 
tions. For a long time it required that 
acceptances and other paper should be 
stated in dollars in order to have even 
nominal access to discount facilities. It 
has never established any foreign agen- 
branches Havana, 
Reserve act was almost 


cies ol except in 
although the 
mandatory in providing for such agen- 
cies, so it has never helped the exporter 
or importer in the slightest degree, ex- 
cept in so far as he might send to it 
through his own bank obligations that 
were stated in dollars and were guaran- 
teed by himself. The question whether 
the Reserve System can keep on in this 
wants to be of real service 
Certainly it cannot 


way li it 


isa very erious one 


in the 


By H. A. 


They are tied into neat bundles, and 1 
placed on the sticks for further drying 
and curing. Each bundle contains from 


ix to ten leaves 
Farm Work on Leaf Raises Value 


This farm curing of the leaf is akin toa 
manufacturing proces The more exten- 
sively it is done, and the more carefully, 
the greater becomes the value of the 
crop. The delicate nature of tobacco needs 
If for 
gotten or neglected, ruin and ioss follow. 
For the 


merely the 


constantly to be borne in mind. 
“curing” of leaf tobacco is not 
lrving out of the leaf—the 
removal of its moisture. Curing involves 
important changes in the leaf’s composi 
tion which seem to take place only un- 
der certain favoring conditions. These 
changes are highly technical, impossi 
ble to describe in non-technical term 
and, as a matter of fact, are but vague- 
ly understool by the trade itself. 
“Curing” wculd seem to be largely a 
vital 
plant food which the leaf accumulates 


process. The surplus supply of 
during its growing period enables it t: 
“live” for some time after being har- 
vested. When this reserve food has been 
exhausted, that is, assimilated, the leaf 
dies its natural death. This death sig- 
nalizes the end of the “curing” process. 
lt may occur any time from six month 
to three years after the leaf is har- 
vested in the field, the longest time he 
ing that of the better cigar types. If, 
during this long interval, it be dried tco 
quickly with heat, the leaf does not 
show the desired properties of cured to- 
bacco; if it be exposed to chemicals er 
vapors, the effect is to “kill” the leaf 
immediately, such premature “killing” 
being an absolute preventive of “curing.” 
curing 
farm. 


The earlier stages of these 
processes are performed on the 
Skilful treatment greatly enhances tlie 
value of the leaf. It may double or 
treble the price realized by the growe) 
As the farm curing 
leaves are assorted and reassorted into 


progresses, the 


grades that become all the while more 


be of any material help to the business 
community at the present time unless it 
finds some way of aiding the exporter, 
of financing his sales abroad and at least 
of furnishing discounts for his claims on 
foreigners when made in terms of 
dollars. 

Of course, it cannot help Europeans 
or put its funds at work in Europe, 
either directly or through its members, 
unless it is willing to engage in some 
way in actual European lending. The 
Advisory Council in its recent recom- 
mendation recognizes this situation, sug- 
gesting that necessary steps be taken in 
order to facilitate the rediscounting in 
this country of sound foreign paper 
either presented by American 
tions or else through agency arrange- 
ments with foreign central banks. For 
instance, if the Dawes plan should go 
into successful operation, the 
System might under the terms of exist 
ing law make arrangements with the 
new gold bank’ which is to be established 
in Berlin for the purchase of paper in 
the German market. In that case it 
would simply put its gold at work in 
lending to German business men and to 
those in other countries who do busines 


institu- 


Reserve 


with them. This might not cause as 
great an increase in trade as would the 
making of such loans to home banks 
which in turn would relend the money to 
exporters and others who were building 
up a trade with Germany, but it would 
keep our funds at work and prevent 
further accumulation of gold here. The 
operation could be so managed as to 
make the dollar practically the new busi- 
ness currency of Germany alongside of 
its loca] unit, the mark 


Risk Is Involved 


It is useless to assert that operations 
of the sort referred to do not involve any 
risk. All banking involves risk, and all 
exporting or foreign trading involves a 
greater risk. Let it be remembered, how 
ever, that the greatest risk of all is founc 
in simply “sitting tight,” refusing to ad- 
vance any funds or sell any goods, declin 
ing to engage in any new financing 
abroad, and so preventing the American 
dollar from doing the work that it ought 
to do in Europe, as well as elsewhere, 
and thus cutting off both bankers and 
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rice of Tobacco 


Cooperative Marketing Swells Returns 


HARING 


minute. Every leaf of “wrapper” tha‘ 
the farmer can third 
grade to second, has advanced about 30 


advance from 
per cent. in selling price; “cutting leaf” 
sells for 50 per cent. when of 
fourth grade than of fifth, and another 
added to the price if it 


more 


50 per cent. i: 
becomes of third 

“cigarette” type of 
worth four times ninth grade, 10 per 
cent. more for seventh grade, another 
20 per cent. for sixth grade, 25 per cent. 
more for fifth grade, and another 20 
per cent. for fourth grade, and so on up. 


grade; tobacco of 


eighth grade is 


These “grades” are determined in 
part, of course, by the nature of the 
leaf as grown, but partly, a'so, by the 
treatment the leaf receives at the hand 
of the grower after plucking from the 


stalk in his fields. 
The Only Crop Manufacturer 
The tobacco grower is, in this man- 
ner, differentiated from all his fellows 
on the farm. His curing barn is in the 
nature of a tactory, wherein he confers 
on his produce an increment of value 
through processing, much in the manner 
of the manufacturer who takes raw ma- 
terial and turns out a product ready 
for use. Only in the corn farmer does 
this operation find its counterpart, in 
such instances as the farmer does not 
market his corn, as corn, but feeds it to 
hogs or chickens and markets cora in 
the form of pork or poultry. The to- 
may, of course, market 
stage of the 
from the 


bacco farme) 
his leaf at any 
Buyers will take it “green” 
fields, as is done with much of the bur 
ley crop, but it is readily »seen that 
every incentive of gain encourages the 
grower to continue the curing processes 
just as far as he can. 


curing. 


There comes, however, a point beyond 
which the farmer’s barn-curing is not 
advisable. This is attained in about six 
months after the harvest, by which time 
farm assorting and farm grading has 
reached its retain the leaf 
longer on the farm cannot further en- 


limits. To 


may, on th 


to “go ba 


hance the value. It 
trary, permit the leaf 
even to be ruined. 
Tobacco, therefore, is the opposite of 
grain and cotton, and the other greai 
rushing it to 


staples, in that market 
does not characterize the harvest 
The giowe:, for four to six months 
knows that he is improving the value 
of his crop, while it is safely housed’ in 
the barn. He is in a wonderfully good 
situation “to trade” with tobacco buyers. 
As one mov about the United St 
in these days of agricultura! upheava 
it is notable that complaints from 
bacco growers are nowhere heard, 
come to the floor of Con 
gress. The tobacco raiser takes care ot 
himself. The nature of his commodity 


“orderly 


tin 


ites 


nor 


have his woes 


is such that he does his own 
marketing”; he withholds from mark 

or he hauls to the market as price ju 

tifies. Perhaps his “tobacco barn” is the 
independence and his 
prosperity. His neighbor through ti 
South who raises cotton, possesses no 
barn of any description. If he elects to 
hold his cotton for better market, the 
bales lie about the house in the mud 
fully exposed to all weather. His cousin 
of the West who grows wheat also pos- 
sesses no barn; at harvest he has no op 
tion other than to haul his grain to tne 
village elevator or the railroad siding 


symbol of his 


Tobacco Liens Short-Lived 


In the Southern States tobacco is 
grown under the same system of ten 
ancy as cotton, the outlines of which 
were given in a previous issue of [he 


Annalist. The landlord and the tenzent 


divide the crop on the share basis. The 
inherent difference of the two commodi 
ties creates, however a world of differ- 


he application of the tenantcy 
Briefly: the identity of 


unbroken from 


ence ir 
and lieu laws. 
the bale c: cotton is 
field to distant mill, while tobacco, the 
moment it is sold, is merged with other 
leaf of similar grade. Its identity van- 
In effect, therefore, 


ishes instantly. the 
lien follows the bale of cotton to the 
bitter end. The bale is always attach- 
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Japan's Grave Export Trade Problems 


Having Lost the Advantage of Cheap Labor, Her Lack 
of Skill Hampers Her in Competition 


T is becoming increas- 
ingly evident that the 
financial and indus- 
trial condition of 
Japan will need very 
careful handling dur- 
ing the coming years. 

ar There are forces at 

File work which may bring 

: the country into seri 
ous trouble unless wise statesmanship 
and business capacity prevail. 

The Japanese are rather prone to 
speculation and gambling. In this they 
differ little from most Eastern nations, 
and from some Western ones, too; but in 
the face of the recent catastrophe exces- 
sive speculation on the part of importers 
is best left alone. Today there is increas- 
ing depression settling down over the 
country. Soon after the nation began to 
recover from the first blow of the earth- 
quake and its terribly devastating ef- 
fects, the importers there, seeing an ex 
cellent opportunity of making money, 
started importing from foreign markets 
the goods most likely to be required in 
the work of reconstruction. 

All this was right if done 
reason, but it has been so overdone 
that the principal ports are choked 
with al] descriptions of foreign prod- 
ucts, so much so that the ship- 
ping companies threatened to dump the 
cargoes out in the open. Warehouse ac- 
commodation at the ports is very scarce 
and extremely dear, so very many im- 
porters have found it cheaper to leave 
their goods in the customs sheds and pay 
the costs of doing so. The Yokohama 
Specie Bank has refused to do business 
in this line, and the banks are very shy of 
financing any operations of this charac 
ter, and without such a bank guarantee 
any exporter would be foolish in the 
extreme to ship goods to. Japan. 





within 


Import Trade Overdone 


The simple fact is that the importing 
trade has been overdone for the present, 
and that time must be allowed for mat- 
ters to adjust themselves, as they will 
undoubtedly do in due course. There is 
the danger that importers, pressed for 
capital, may re-export at a loss goods 
which are, or will be, really needed later 
on, but which cannot be kept for lack of 
credit. The success of the loans recently 
floated by the Japanese Government in 
London and New York, on excellent 
terms to the investor, gave an additional 
impetus to the orgy of importing. 

Under such circumstances it is not 
surprising that the value of the yen 
abroad has fallen considerably. ..It should 
have the effect of stimulating Japan’s 
export trade, but there are influences at 
work apart from currency fluctuations 
which tend to restrict the resumption of 
her foreign trade on anything like the 
level of 1919. There are, indeed, in- 
creasing complaints of unemployment 
over the country. Business opinion of 
the best sort in Japan is in favor of a 
removal of the embargo on gold; but this 
step the authorities refuse to take. 

The weakness of Japan’s foreign trade 
is that it is largely based on the export 
of one commodity, silk, to the American 
market, and this makes it very sensitive 
to economic changes, either at home or 
in the United States. Consequently it 
was inevitable that it should suffer from 


By F. C. CHAPPELL 





in the task? 





Are the people, and especially the Japanese 
Government and the manufacturers, prepared 
for the arduous task of patiently educating 
the nation to become a really great manufac- 
turing power? Have the people the capacity, 
physical, intellectual, and moral, to succeed 
The psychology of the Asiatic 
is not that of the Western world, 
is impossible to dogmatize as to the result. 


and it 








such an upheaval as the recent earth- 
quake. Even before this happened Japan 
had been importing heavily in excess di 
her exports, so that when exports almost 
ceased last September, and were not re- 
sumed for some time, the financial re- 
sources and credit of the country were 
put to a very severe test, especially when 
huge quantities of foreign goods for re- 
construction had to be purchased. It is a 
time when foreign exporters to Japan 
should exercise additional care and 
prudence. 


Advantage of Cheap Labor Gone 


Japan will no doubt surmount these 
difficulties, which are perhaps more of a 
temporary nature if handled conserva- 
tively and with prudence. But there are 
other problems to solve which will re- 
quire all the ability and wisdom of her 
rulers and business men to overcome. 
Japan has lost her biggest advantage as 
an exporting power; she has lost her 
cheap labor. The war altered many 
things in Japan, as elsewhere, and one of 
the most important changes that oc- 
curred was in the status of labor. It was 
early in the war that the Japanese 
worker awoke to the fact that he could 
obtain an increased share of the profits 
arising from his work. Wages and the 
cost of living then began to rise simul- 
taneously, and by 1919 the former were 
double those of the pre-war level. It was 
not altogether cheap production that en- 
abled Japan to sell her goods abroad 
during that period, but the preoccupation 
of European producers. Today there is 
little, if any, truth in the familiar picture 
of the Japanese worker living on a few 
spoonfuls of rice a day and producing 
silks and cottons, paper goods and glass- 
ware, at a cost which enables the ex- 
porter to defy all competition. All these 
things are changed and Japanese manu- 
facturers have to face an entirely new 
set of conditions. 


Rising Wages Met by Inflation 


Japan’s wage system is eminently well 
suited to prosperous times. As a rule 
the basic wage is low, being supplemented 
twice a year by a bonus. In pre-war 
days this bonus was not more than one 
month’s pay, but money was so plentiful 
during the war years that bonuses were 
distributed to the workpeople in quite an 
extravagant way. The circulation of so 
much money reacted on prices, which con- 


tinued to rise, requiring higher bonuses, 
the payment of which required larger 
and yet larger profits. And so the game 
went on in the futile attempt of wages to 
catch up with prices and the cost of 
living. When the war ended and condi 
tions gradually became less abnormal 
foreign competition began to be felt in 
Japan, and the exporter endeavored to 
fight it by lowering export prices and 
recouping losses by raising domestic 
prices under the protection of the tariff 
This naturally resulted in a further rise 
in wages. The Japanese Government 
rather than face the facts chose to pur- 
sue the fatal policy of inflation. Govern 
ment funds were provided through the 
banks to bolster up the price of silk, cot- 
ton and other exports. As is usual under 
such a policy a measure of success fol- 
lowed, especially in the silk trade. But 
in those trades which had to face world 
competition and sell at world prices the 
values of Japanese exports quickly fell 
and manufacturers fell into difficulties 
from which they tried to escape by low- 
ering wages. Labor by this time was 
fairly well organized and was strong 
enough successfully to resist such at 
tempts. Consequently, manufacturers 
have had to liquidate their losses as best 
they could. There has been during the 
last two or three years a gradual elin 

ination of the weakest Japanese firms, so 
that those that remain are perhaps bet 
ter fitted to weather the present storm 


Skilled Workers Needed 


So much for the present. But the real 
difficulty is in the near future. If a 
nation sets out to export huge quantitie 
of her manufactures, such nation can 
only succeed by underselling her rivals 
and by providing a better article than 
those already offerred. Before the war 
Japan was able to sell in competition 
with Europe many lines of cheap and in 
ferior goods; during the war, as already 
pointed out, she did this by the fact that 
her rivals were busily engaged in mur 
dering one another. Since the post-war 
slump of 1920 her advantage of cheap 
labor has been lost, and her work people 
are resolutely determined never to go 
back to the old miserable conditions. If 
Japan wishes to become a competitor 
with Britain, America, Germany, or any 
other great manufacturing country she 
must do as those countries have done for 
years past, viz., she must train up an 
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The Business Outlook 
HE first 


three 


of the closing 
weeks of the 
current political wite! 
dance at Washington 
has passed with just 
about the amount of 
business’ disturbance 
that had 


Passage of the 


been antic! 
pated 
Bonus bill 
President’s veto had been fully expected 
and its effects well discounted. The New 
York stock market had a brief sinking 
spell, from which it quickly recovered. 
The bond market took the blow without 
showing any dents. The business world, 
and all those who have any sound eco 
ideas, expressed an appropriate 
politics of the 





over the 


nomic 
disgust at the flagrant 
action, and then tried to draw some com 
fort from the notion that it might have 
been worse. 

That it is going to be worse as soon 
as the politicians have rested up a little, 
is indicated by the fact that only four 
days after the bonus became law, a Sen- 
ator offered an providing 
eash payments in place of 
This is the inevitable development from 
the disastrous first step. The next ses 
sion of Congress will .infallibly see the 
leaders of the American 
ing that insurance, and loans on insu? 
ance, are utterly inadequate, and that 
there must be larger payments of cash 
And unless office-holding human nature 
changes suddenly, there will be 


amendment 


insurance 


Legion declat 


larger 
payments of cash—and then more pay 
ments—and more payments. “Grati 
tude,” remarked a cynical business man, 
of this matter, “gratitude is all very 
well; but I draw the line at blood trans- 
fusion.’ 


Taxing to Kill 


More concern has been felt in various 
circles over the Income Tax bill than the 
bonus—somewhat illogically, it might 


seem, for not even the worst tax law has 
behind it that “cohesive power of public 
plunder” which actively supports every 
proposal to take money out of the public 
treasury for class benefits. At its bad 
best, however, the Income Tax bill as it 





seems certain to pass the two houses 
immediate and 
publicity pro 
feature 


feature 


carries the promise of 


serious mischief in its 
visions, to speak of no othe) 
Some abatement of the worst 
urged by the Senate radicals is perhaps a 
mercy to be thankful for 
while waiting for the rest of the blow to 
fall—if the President does not intercept 


moderately 


it by his veto. 

Clearly, the most disturbing aspect of 
the whole tax wrangle is the evident pur 
pose of the radicals to punish the posses 
however beneficially 


sion of wealth 


employed in industry—and to discourage 
and make more difficult both the earn- 
ing of profits and the sane use of such 
profits for the expansion of trade and 
industry. The insistence on a high surtax 
rate (if it is not utter political hypoc 
risy), shows a blindness to the working 
of human motives in a prescribed situa 
average business 


tion which gives th. 


man cold shivers. It is partly because 


of this running amuck temper in Con- 
gress that business today dares take no 
risk that it can avoid. It is an interest- 
ing consideration that a period of bad 
reform a bad tax 
intensify 


business which might 


law, would, on the contrary, 


the demand for larger cash bonus pay 


ments 
Business Is Still Contracting 
In the face of a yet higher Federal 
Reserve rath 83.7 per cent., and of call 
money continuing at 3 per cent. and time 


money at less than 4 per cent., trade and 
industry, both as a whole and in detail, 
continue to shrink a little more, while 
commodity prices again show a prepon 
derance of declines. Dun’s list for last 
week gives 48 reductions to 26 increases. 
Steel and the minor metals are lower, 
and even building here and 
there show declines 


Contraction in steel continues the most 


material 


conspicuous, and all in all, the most sig- 
nificant example, for this contraction is 
the sign of greatly reduced consumption 


of materia! in hundreds of other indus- 


tries. Thg decrease continues, says The 
Iron Age, at about the same 
sharp decrease] as in the second week of 


rate [a 
this month, and new business is in 
smaller volume. Ingot production is esti- 
mated at about 60 per cent. of capacit; 
with the Indepen 
dents at about 55 per cent.; this is a 
drop of 5 per cent. in the past week. A 
number of steel company blast furnaces 
have stopped in the Pittsburgh district, 
in Chicago, and at Gary. The Steel Cor 
poration formally maintains its price 
schedule; but sharp competition for the 


for the whole industry, 


scanty orders has brought out prices far 
Require 
the larg 


below those of the corporation 
ments for structural steel give 
est support to the market, though con 
The Dutch 


furnace, to which reference was made in 


siderably less than last year 


this page last week, has sold 10,000 tons 
of pig iron at San Francisco, and 5,000 
tons at Philadelphia 


The Automobile Situation. 


Automobiles, next to steel, give per 
haps the most interesting evidence as to 
the temper of buyers and the state oi 
industry. Production for the first four 
months of this year is reported as 
per cent. larger than in the same months 
last year; while sales in the same period 
were 15 to 20 per cent. less than last 
year. The Ford Motor Company is ré 
ported as cutting daily production from 
7,200 to 6,000 cars 

Wage rate reductions seem to be com 
paratively few, but there is a widespread 
curtailment of operating time, which 
spells lessened production and lessened 
earnings by workers. The principal 
railroads of the country seem to be 
adopting the same method in the case of 
the shop crafts; the, need for repair 
work has decreased in consequence of 
the large surplus of cars in good order, 
and a diminished volume of traffic 

A sharp fall of 10,000 cars in loading 
of manufactured goods, in the latest re 
ported week—that ending May 10—is the 
most interesting feature of the freight 
loadings record. The high loadings of 
manufactured goods have been for nearly 
eighteen months the most striking evi 
dence, week by week, of the seemingly 
incompressible volume of the country’s 
business. They remain high—more than 
200,000 cars in excess, so far this year, 
of last year’s loadings in the same pe 
riod. It is significant of the trend, how 
ever, that only eight weeks ago this 
year’s lead was 100,000 cars greater. 


23 


Industrial Profits Narrowed 


state- 
present 


Confirming in detail 
ments from many banks that 
profits in industry in general are de- 
creasing, one of the statistical services 
last week published a striking comparison 
of the rate of profits in the first quar- 
ters of this year and last year for eighty- 
four companies, excluding the Steel Cor 
poration. The unprecedented earnings of 
the Corporation in the first quarter of 
this year, if averaged with the other 
eighty-four, would show an apparent in- 
crease in profits where in most 
there was actually a decline 

Among the eighty-four 
eleven automobile companies showed a 
decrease of 8 per cent.; fifteen acces- 
sories companies, a drop of 15.4 per 
cent. 

Food products, eleven 
showed about 1 per cent. loss. 

Industrial chemical companies, 
showed a loss of 43 per cent. 

Steel and iron companies, fourteen (ex- 
cluding the Steel Corporation), showed a 
gain of 6.8 per cent. 


previous 


cases 


industrials, 


companies, 


two, 
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Oil, thirteen companies, showed 
of 10.1 per cent 

Lead and zinc, two companies 
per cent 

Chain stores, four, gained 6 pe1 

Miscellaneous 
twenty-one, showed a loss of 12 per « 


companle 


industria! 


Excess Producing Capacity Recognized 


One of the new indications of busins 
sentiment is the rapidly spreading e 
pression in public of the long obviou 
fact that the present dullness of track 
and industry is partly the result of 
producing capacity largely in excess « 
the power of available markets t 
sorb our products. The point was stri 
ingly presented at a convention of pu 
chasing agents, a few days ago, 
statement that our factories could pr 
duce in seven months all that the coun 
could consume in twelve; and tl 
need of the moment was some wa 
spread this production over the wholk 
yeal 

An even more significant recognitior 
of this very important fact—though th: 
recggnition was only tacit—appeared ir 
the proposals before last week’s convs 
tion of the National Manufacturers’ As 
sociation to encourage American loar 
Europe and to make purchases in thi 
country a condition of such loans whe! 
ever possible. Manufacturers generall 
are well aware that they cannot use thei 
present plants and labor forces 
find new 


profit unless they outlets fo 


their goods. 


Ignoring Our Tariff Wal 


As a hesitating approach to 
real adjustment, this attitude ma the 
end prove to have some value But it 
illustrates the widely prevalent delusio 
in this country that we can sell larg 


to foreign nations without taking our pa 
in the products of those nations. 
manufacturers keep their minds on t 
idea of selling more to France, G« 
and the other European nations whic! 


might wish to borrow of us, they may 
presently realize that one of the chief 
problems in each of those countri s to 
increase exports—to create credit 

in the United States—by selling mor 
of their goods here. Only by such a 


process can they repay any money loan 
or credits this country might grant them 
In general, Europe ought for her own 
welfare, and will try, to avoid buying 
here anything but raw materials and 
partly manufactured stuff which she 
can turn into the finished form and ther 
export to us. In some lines this country 
holds the first place beyond compet 

tion. It can sell automobiles, typewrite1 

and several other quantity production 
items abroad at prices which no other 
country can match. But this is not the 
case with the great bulk of our manu 
factured goods. 

If we are to export widely, we mu 
lower production costs as wid And 
to reduce production costs \ must, 
among other things, reduce wag« l 
will not accept lower wages unl« forced 
to it by long unemployment, or persuaded 
to it by lower living costs. Downward 
revision of the tariff on imports is the 
only way of largely and permanently re 
ducing the cost of living to the mass of 
Americans. The logic of this was shown, 
in reverse, in the “brutal” attack made 
in the House a few days’ ago on the 
McNary-Haugen bill. That proposes to 
raise the cost of living to non-farmers 
for the benefit of farmers. The present 
tariff has artificially raised the cost of 
living to the farmer for the benefit of 
the industrial classes. Some day the 
farmer is going to find this out. It 
would undoubtedly save trouble to make 
the needed corrections before he starts 
upon the warpath. 
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THE WEEK IN EUROPE 
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to be ignored. Even 

piem rec ] 
though the leciine n in ecogni 
fficult than Kknv 





has been attributed i: 
part to non-support ibe ee 
by the Bank of France and to the faet 
that the franc had risen too high. tvo 
rapidly, it clearly reflects doubts as to 


whether or not the Poincaré financial 


ld debts, where 
» create ne 
rrance Wants its 


ch Russia ow 


reforms will be carried out. Although np aS Ree 

the declarations of M. Herriot, who is x ka cea 

} xpected to succeed Poincaré, are rathe ‘. Sahl 
( vague, they make it plain that he an re pe ¢ 
he ade | 


his followers of the Left are aware 
: © proble Ko 
that. whatever changes they may } 1e problem 
open gy ne 
o make in methods, they cannot depart f o 

























from the program of balancing expendi sg seitaasear 
4 tures bv receipts. The risk to Frenci sss 
' credit in returning to the old metho mgaanigs The S 
oft excessive borrowing is | OVIOUS on —— ” 
that even the stupidest of the nev a a — 
i} ers cannot help seeing it wiccecconstoas 
: ernment ove 
Balancing the French Budget porarily, and in 
THE KELYSEE PALACE eserved it fe 
here has been talk, to be ure if Home of the —— ’ yA eg coe | ae — mi ie ml mite discussion 
rescinding the decrees effecting econo factorily. France 
' mies in the various ministerial de has decline 
partments. It will be recalled 1at-~=30s bes sure, it had taken many years to  cupation to a mere shadow a on ‘ intil this point 
i these measures were bitterly opposed drive home this obvious lesson which the plan was in effect. Herriot ma ( laritob follow Mee 
when passed, not so much on account was just as applicable in 1919 or 1921 so far as to propose the complete wv not likely to 
of the end sought. as on account of the as in 1924. But the idea that Germany drawal of the troops after a period Soviets that 
method, which gave to the Government vould pay the war costs had been so probation. It is not yet clear, howevs ef. nor will 1 
i unusual and almost arbitrary powers. firmly implanted in French minds—an~ whether or not this will be accepted i onificanct 
There is, of course, among all poiit dea which to them appeared so mani the country as a whole. Howeve 
cians, a grave dislike of cutting depart festly just—-that no politicians dared of only moderate importance oO mn Harmonizing 
ment expenses. Especially is this true and probably none would have been as agreement can be reached 
in a country where, as in France, ther¢ able—to propose that France should two major problems of returnin; pMiirstiae net so 
is a large bureaucracy. It is expecte:|, cease to regard her claims upon Ger- Germany complete economic sway é Pay ct in the as 
f however, that whatever economies are many as assets, and should meet the’ the region and providing the macl ter, M. Theuni 
} nullified in most of the departmen cost of reconstruction out of taxes rather of penalties in case of default a Oe 
will be made up by the expected cut ir than out of loans which the Germans ee ee 
{ ek: ial ian secede, etek tnd tae were to pay off. German Politicians More Reasonabl« yrepare the wa 
{ of enlistment are both to be reduced Incidentally, it is interesting to not In Germany there appear to be al per nor 
; according to the plans of the left ng that when Poincare consulted with Her illusions about condition n 3 : ad prey 
parties. ot last week and pointed out the im Naturally, they are delighted , ix aa 
in some quarters there has bee ait portance of carrying out the financial Poincare out, but they do no ore Brae lead 
\ of reseinding the 20 per cent. tax it reforms, pein is said to have replied ee any great change in the ne he will be in a 
i} crease and_ substitutine 1 efo 1 omewhat iartly that during the wa) policy. Fortunately, the efforts oe a RS 
‘apital levy. ‘This idea is certainl hen Poincare favored a policy of pay Nationalists to obtain control and t ie i eit n 
tertained by some of the extreme raii ing for the war by borrowing heavily, in von Tirpitz or some other sucl par a ee 
i cals. But it is hardly to be t Herriot, .had stood for a policy ot actionary have met with littl i za 
a: Cee Oe ee eoemeEee rg Sanee.. He. adied Cnt & was The German Republicans and Socia : h those ¢ 
j In this connection, it should not be for not likely that asman who, during the seem to be aware of the unfortu e} T} j ( 
gotten how widespread was the fea var, had roanpihcs such binge financial impression which such an appointme nm account 
a capital levy in England in the wee ense should now prove any the less would make here and in Europe unt 
preceding the accession of Ramsay Ma wise. In other words, Herriot is fully furthermore, see in it a move to enc = ef 
Donald and how rapidly this fear 7 iware of the necessities of the situation republic. This they are not yet prep ‘ 7 th A ' 
ilispelled after he had come into pe ind is not ae to go back On tne to do. As a result, the forces in fa ae aes page : 
Such a program is not likely t fundamental apes 3 which ee secs of moderation and  cooperatior " ane 
nore popular in France, nor is a ma he basis of the financial poliey yt vrowing, and there are indication . | sf ie hs for 
of wealth like Herriot, or even Pain Poinearé since last March Ne eligi ars ne ae an do mu 
’ levé or Briand, likely to advocat \ jas ; out any soiution that is finally rea 
The most that is expected is a chang No Leniency Toward Germany REGS! Parra re a , 
: e Allies and German 
in the incidence o eee, ana In foreign affairs, also, there is little In the background, however. are tv Sime isiness Spirit 
substitution of one form of revenu prospect of any radical change. To be threatening fuctors—in Germany . RUSINESS 
an another. sure, Herriot is talking more about spirit that dictates the policy of cor cae 7 Doul 
; Financial Reforms Basic yrotherly love than did Poincaré. plying only so long as is necessary 
So also are his followers. But one and working in the meantime for a divisi American busine 
The truth of the matter is that Poin ill make it perfectly clear that they do between the Allies in order the mor‘ nteresting and 
caré’s financial reforms were forced not favor letting Germany out of her asily to return to evasion—and it istinguished au 
upon France through economic nec¢ obligations and that, in seeking to work France the spirit of Poincare, convinces ) » treats of the 
sity rather than for political reasons, with her, they do not expect that France that the only way to prevent the fo t and equal op 
and the underlying conditions a will have to make all the concessions. going forces from coming to the fro iracteristics of 
i not yet changed. In other words, € As to the evacuation of the Ruhr, this in Germany is by countering them v re chapters on 
policy of meeting running expenses b still appears tc hinge upon German ful- a policy of threatened force which ir Play,” “Agri 
pyramiding loans had been carried so fillment. It has been made clear it make it clear to them that only fu isiness,” “Ag 
| far that disaster threatened if 1 A nothing will be done until Germany has ment will pay. For the present Pi Relations,” “Or 
continued. A realization of this at last played her part in creating the ma care’s methods are being discarded. B unsportation,”’ 
} brought home to the French people that chinery of the Dawes plan and _ that when the day comes that the metho« ed the Stomach 
the time had come to balance the busi there will be no hurry to exchange pres- of the new leaders have been tried and \lone by Edict.” This 
i get, in fact as well as in theory, and ent productive pledges for uncertain found wantiny, it is likely that M. Poi the attention of 
that this could only be done by increas promises to be made good in the future. caré will be called to finish the work nterested in 
ing revenues and cutting expenses. To Poincaré favored reducing military oec- in which he was interrupted. r an business. 
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ECOND thoughts have 
not decreased the sat 
with which 





isfaction 
the budget has been 
financial 
circles and its provi 


received in 


sions have proved 





themselves to be an 


infl.ence toward an 





increase of confidence 
and activity in the stock markets. Un 
fortunately, its influence in this direc 
tion was somewhat upset by the result 
of the German election, which dampe:l 
the rather high hopes entertained here 
of a reasonably quick approach to a 
European settlement on the basis of the 
Dawes committee report. Disappoint 
ment in this direction also affected the 
exchange markets and was in part r 
sponsible for a strong reaction in French 
francs. London has by no 
means as yet swung over to a tragic 
view of the European outlook. Doubt 
less the political change in Germany 
presages fresh difficulties, but, on the 
other hand, the Anglo-Belgian conver 
a promising 


However, 


sations were taken to be 
and healthy event. There is among the 
creditors of Germany a disposition to 
explore the ground much more thorough- 
ly than it has been examined on previcu 
occasions, and, though there is apprecia 
tion of the importance of the time fac 
tor, there is little danger this time of 
any European statesman precipitating a 
premature and abortive interallied con 
ference. Such a conference will come 
when the ground has been thorougily 
prepared—not before. So the financial 
world, though anxious, is not unhopeful 


The Budget and the Motor Industry. 


Although the financial community in 
general, and for the most part the in 
dustrial and commercial community as 
well, has accepted the budget as being 
far better than was expected from a 
Labor Government, a great howl has 
arisen from one section of industry 
namely, the manufacturers of motor cars 
and those engaged in allied branches of 
production. Their trouble is that the 
Chancellor of the Exchequer stoutly ad- 
heres to his proposal to allow the im 
port duty on motor cars to expire on 
Aug. 1. Certain organs of the British 
press, which circulate widely abroad as 
well as at home, have been so full of 
raging fallacies that it is worth while, 
perhaps, to put the readers of The An 
nalist in possession of a few facts. It 
has, for instance, been loudly proclaimed, 
with black-leaded cross headlines, that 
the removal of the duties will throw 
1,000,000 men out of work, that the 
British motor companies will go into 
liquidation and foreign cars will swarm 
into the country. It is, of course, a com 
mon experience in all countries that, 
when a proposal is made to remove a 
protective duty, the industry which has 
enjoyed the protection loudly protests, 
That is human nature. But it is seldom 
that the leaders of the industry in ques- 
tion use language of such exaggeration 
as is now being thrown about. The ar- 
gument of Mr. Morris, a leading manu- 
facturer, is that British manufacturers 
will curtail their output by 25 per cent. 
and that 25 per cent. of all the workers 


engaged in the gonstruction of motor 


cars from the first stage of the raw 
material to the last of the finished prod- 
uct will be thrown out of work. The 
number that will thus be thrown out of 
work he puts at 1,000,000. This is fan 





By ROY HOPKINS 


tastic, for it assumes that between one- 
third and one-half of all male workers 
in Great Britain are dependent on this 


trade 


Facts of the Motor Trade. 


The first thing to remember is that 
repealed affects 
There is no 


the duty that is to be 
only private touring cars. 
protective duty on commercial cars. 
From statistics available from official 


sources it is impossible to determine 


how many workers are involved, but it 
is extremely difficult to put the total 
number at more than 200,000. If it were 
true that 25 per cent. of even this num- 
ber would be thrown out of work, the 
advocates of the repeal duty would have 
position seriously. But it is 
reasons. In 


to face th 
very unlikely, for several 
the first place, if imports of 
cars do increase, they will be 
British goods ani 


foreign 
paid for 
by exports of other 
the loss of employment in one direction 
will be made good in another. Second, 
the British motor car market is a rising 
market and the demand was some time 
ago stated to be growing sufficiently to 
admit of a raising of Third, 
many of the principal competing foreizn 
cars are already either made in _ this 
country (vide the Ford car) or else are 
made in countries where they can get 
the advantage of a preferential duty. 
Fourth, in the Irish Free State, wher: 
terms with 


prices. 


Britain trades on equal 
Canada and at a disadvantage of 10 per 
cent. with American or French cars, the 
British motor exporter has a practical 
monopoly of the market. The British 
car possesses, in the leading makes, at 
any rate, special attributes which tickle 
the fancy or meet the peculiar needs of 
the British user. The demand for thein 
will not suddenly be killed. Doubtiess 
more foreign cars will come in, but the 
cheapening of cars which will result 
from the removal of the duties on Aug. 
1 should greatly increase the demand. 
And in the matter of the use of the 
automobile Great Britain is a long way 
behind other countries. Where, for in- 
stance, the United States has a car for 
everv eleven inhabitants, Great Britain 
has one car for every 105. There is 
great room for expanded use and the re 
peal of the duties may encourage the 
cheapness which alone can allow such 
expansion here. 


General Aspects. 


The motor import duties were imposed 
in 1915, purely and avowedly as an 
emergency measure for the period of the 
war, because we could not at that time 
afford the ship room for such luxury 
imports. They have now lasted for five 
and a half years after the war. The 
country at the general election of last 
December, having rejected a policy of 
general protection for British industries, 
it is incongruous that this one industry 
should continue, to enjoy the protection 
that is denied to others. Another as 
pect of the case is that the present is 
probably about the most favorab'e op 
portunity that could be found for re- 
moving the duties (if they are ever to 
be removed) without causing any seri 
ous displacement of workers It is 
worth noting that the motorcycle indus- 
try is exceedingly prosperous both in 
foreign markets and at home, while the 
British manufacturers of commercial 
cars have been steadily regaining their 


prosperity ever since the Government 
ceased to throw its surplus stores on 
the market. The controversy over the 
repeal of the duties is not exciting much 
interest in financial circles, but it is the 


political question of the day. 


An American Factory for Lancashire. 


The announcement that the B. F. 
Goodrich Company has acquired a fac- 
tory at Leyland in Lancashire has at- 
tracted considerable attention here. The 
company has already 4 big volume of 
business in Britain and the decision to 
manufacture in this country is an im- 
portant step. A provisional agreement 
has been entered into to acquire the 
Ajax Rubber Works, covering about ten 
acres of land, and the Goodrich Cein 
pany is to spend approximately £50,000 
in installing further equipment and tiie 
sum of £250,000 in cash and other liquid 
assets is to be provided. In a recent inter- 
view, the Vice President of the Inter- 
national B. F. Goodrich Corporation 
stated that in the near future work for 
several thousand British workmen would 
be provided. 


A Banker on Taxation and Exchange. 


Considerable interest has been aroused 
in financial circles by two statements 
recently made by Sir Felix Schuster, the 
well-known banker and economist. In 
giving evidence before the recently con- 
stituted committee on the national debt, 
he discussed the effect of various exist- 
ing taxes. While emphasizing the ne- 
cessity for a consistent policy of debt re- 
demption through sinking funds, Sir 
Felix made <he point that the great in- 
crease in the national debt had not re- 
stricted the supply of credit for financ- 
ing the country’s trade to anything like 
the extent that might have been expected. 
Another interesting point in his evidence 
concerned the death and estate duties. 
He argued that the repeated application 
of these duties to the same estates over 
a term of years had the effect of de- 
stroying capital. Obviously, their effect 
in this direction will, if the duties are 
maintained at their present level, be- 
come more and more apparent. No doubt 
the fact that this expert committee is 
now engaged in its deliberations had its 
influence upon the budget recently in- 
troduced by Mr. Snowden. For, until it 
has reported, it was hardly possible for 
the Chancellor to depart from the pres- 
ent program of sinking funds laid down 
by Mr. Baldwin last year. 

In a speech delivered to the Liverpool 
Chamber of Commerce, Sir Felix sup- 
ported the suggestion favored by other 
experts that the issue of currency notes 
should be transferred from the Treasury 
to the Bank of England, so that the 
whole of our currency might be under 
one control. This change was one of the 
recommendations made by the Cunliffe 
committee in its report over from years 
ago and is today favored by many emi- 
nent bankers and economists who think 
that currency notes have come to stay. 

As regards the question of a free 
gold market in this country, Sir Felix 
expressed the opinion that while oro- 
hibition of the export of gold except 
under special license should not be 
hastily withdrawn, nevertheless, there 
might be a gradually increasing free- 
dom in the granting of licenses, by 
which the flow of gold in and out would 
be slowly resumed. He said: It may take 


a year or two before this takes place 

even more; but 1 am convinced that th 
time has come to work in this directio 
nor do | see that any great demar 
can be made upon us except from | 
United States, and it is not likely tha 
made from that 


ne 


such demands will be 

country, with its overflowing stock of 
gold. The cordial and confidential rela 
tions which are known to exist between 
the Bank of England and the Federal 
Reserve Board could be depended upon 
to work in such a way as to preven 
movements that might be injurious t 
either country. If settlement is reall) 
approaching in Europe, of course flights 
of capital and violent movements woul: 
become very much less likely and th: 
management of the gold reserve would 
present decreasing difficulty.” 


State Commercial Banking. 


Those who are interested in the ques 
tion of nationalization of banking will 
probably read the speech of the Duke 
of Atholl at the annual meeting of tix 
Union Bank of Scotland with conside: 
able care. The Duke said: “I must say) 
I cannot conceive of any sphere of 
business activity where nationalization 
could be worse for the country as a 
whole than in banking. I should be the 
last person to criticize the civil servant, 
for whom | have the highest 
and admiraticn, but the taking of re 
sponsibility for the rapid decisions 
which is so essential in banking at 
every branch bank in this country, in 
varying degrees, it is true, is scarcely 
in keeping with the traditions or train 
ing of Government officials. Then, as 
regards policy, is the money deposited 
with the banks to be used by Govern 
ments for any schemes which they ma 


respect 


choose, or is the test to be, as is so 
largely the case at present, the capacity, 
character and personality of the indi 
vidual borrower?” The point which in- 
terests the writer most in discussing this 
question is, what will be the test which 
a borrower has to undergo before he 
can claim assistance from a Socialist 
commercial bank? Theoretically, as citi 
zens, we could all, no doubt, make excel- 
lent claims in this direction. Many of 
us are handicapped by lack of capital. 
But who is to decide the merits of re- 
spective claims? When a private insti- 
tution refuses us an advance, we have 
no further machinery to set in motion 
to press our claim. But a Socialist 
commercial bank brings the question of 
“advances” into the politica] arena. 
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Putting the Dollar to Wo 


entinued TF 


traders from legitimate opportunities 


kivery banking transaction ought to be 
surrounded with all the safeguards that 
can be given to it, and every Federal Re 
erve banking tran action ought to be 


surrounded with double safeguards 
Safeguards That Are Needed 


What could these be? One would be 
he acceptance by our Government at 
Washington of definite participation in 
the international bodies dealing with rep- 
avations. The late President Harding 
recommended to Congress the appoint- 
ment of an American member of the Re- 
paration Commission, and it is unde 
‘tood that the present Administration 
takes the same view of the matter. Amer- 
ican bankers and business men ought not 
to have to go to Westminster, Paris or 
Berlin for the purpose of getting the 
kind of protection that they need in con 
nection with the collection of debts or the 
iscertainment of credit conditions. Still 
less ought they to take risks abread 
vhich may be created by governmental 
action, such as limitation of exports from 
Germany, restriction of remittances from 
that country or from other foreign coun 


tries o+ interference with prices, ex 
change and business conditions They 
cught to have at least a “look in” upon 
the work of determining how interna- 


tional payments shall be controlled and 
international debts safeguarded More 
than all, they ought to have assurance of 
an impartial international tribunal to 
which the larger qucstions involving im- 
portant business tiansactions could be 
referred with assurance of fair and dis- 
passionate attention. President Harding 
saw this necessity clearly when he ree- 
ommended the participation of the United 
States in an effect've “world court 

The suggestion that an American be ap- 
pointed the head of the so-called “Trans- 


der the 


fer Committee” to be formed ur 


Dawes plan, which is intended to deal 
vith all foreign pay: 
plimentary and desirable, but it would 


ents, would be con 


not help business very much if this offi- 
cial had to take orders from a Reparation 
Commission or other body on which the 
United States could not say a word. 


There are a good many people who 
would like to see our banking system en 
gage actively in the work it ought to do 
in foreign commerce, but who are afraid 
that if we should do so the result might 
be creation of another large debt on the 
part of Europe to the United States 
which would be as hard to collect as the 
war debts. Of course, that ail depends 
upon the question how the money we ad- 
If the credits that 


are now being opened result merely in 


vance is to be used. 


investments in plants and construction 
enterprises they may be perfectly “safe,” 
but it may be very hard to collect them. 
That is why the participation of Amer- 
ican banks in any such scheme of 
financing as the Advisory Council recom- 
mends will have to be a national partici- 


pation. 


Watching the Use of Dollars 


It is hard to tell at any time exactly 
how any advance of current funds is be- 
ing used; it is impossible to be able to 
answer the question on a national scale 
unless national facilities are employed. 
teserve banks, should they choose to do 
so, could either directly through their 
wn agencies, or through foreign banks, 
keep themselves closely informed as to 
the way the advances made by themselves 
or other American banks were being ap- 
plied. So long as they were used fon 
manufacturing goods that some one want- 
ed and was willing to pay for, our loans 
would be collectable; so long as they took 
the form of investments, they would be 
just as difficult to turn into immediate 
cash as any other obligations of the sort 
that now exist. If American investors, 
either under the Dawes pian or outside of 
it, purchase a quantity of iong-term Cer 
man bonds properly protected, there will, 
of course, be funds avaiiable in the Ger 
nan market out of which to pay off bank 
loans that might otherwise not easily be 
ettled. 
borrowings of France in the American 
market were adjusted after we went into 
the war. We lent France money and 


bankers used it to pay ow 


This was the way in which the 


French 
bankers. 

But that is not what the 
banker or business man ought to couni 


American 


rk Is Business, Not Sentiment 


m Page 604 


upon. His financing of Germany shoulk Huropean busi 
} 


be limited, first of all, to the extent an é @ the verv best 
degree in which the financial facilities he idertaken wit! 


furnishes are used for the purpose of pro national pi 


moting and developing sound trade, whic! yundness in Ku 
creates its own means of payment there, | ort is far more 
just as it does everywhere else. This je relief to help 
a question that must be dealt with on ress abroad, and 
national scale and with satisfactory n cial than subscrip 
tional assurances concerning the protec nal loans “secured 
tion of our advances and the method but without «i 
collecting them. It is also a matter whic! shing the fund 
can be satisfactorily dealt with on and refund the 


through the operation of a combined na 
tional banking control like that of the 
Federal Reserve system, acting for the elfishness 
banking community just as the Ban 
England acts for the British bank 
community. 


n the whole mat 

elfishness, and 
taking on broat 
Business vs. Sentiment ould be unfortunat 


a ; : which we pro 
The use of American funds in 9p 


j P } nouid LrO throug! 
able ways instead of keeping them idle A - i 
i f e 1 nker ol accep 
the financing of American trade so tha . 
ve banks shoul 


it may go on developing instead of being 
stagnant, and the employment of Am«¢ 


to eld Vu 


nent to the papet 
hould 


an bank which 


ican financial facilities so a policy 
profits to our bankers are strict 
They have nothing to the facilities 


ness matters. may 


with the general question of “rehabil g of the Reserve 
tation” or “restoration” of Hurapear ms, and that any 
business and trade, except incidentall nan who wants to 
The matter is purely a selfish ‘ p factory circun 
sition,” but it should be noted tha the aid and sup 
working out this nominally se'fish un ystem through hi 


lertakinge in an effective and sat hether the latte 


tory way, we perhaps do the cular yndicate’ 
thing for the restoration of Kurop is another reason 
banking to a sound basis. Of « m should becoms 
it will never de any good for us simj ble for the mar 

to ship a quantity of gold to Gern enterprise o 
or to France, the business and export in business and 
situation beine what it is. Should tt isiness and bank 
be done, the gold would either lhe there on why the Fed 
idle, or if an attempt were made to elf should unde 

back upon a yold basis, it would imn »f the whole matte) 
diately be re-exported, probably to ire equal access 
United States. Restoration of Huropea of enterpris¢ It 


currency and finance is based on resto ual restraint 


Factors in the Price of Tobacco 


able. With tobacco, the lien-holder may 
as well burn his document wher 
farmer drives over the buyer’s scales 
Minor exceptions to this broad state 
ment do occur. It was formerly the cu 
tom, particularly in Virginia, to “prize” 
each farmer’s tobacco into hogshead by 
itself, with identifying marks, but thi 
nethod has 
vithin eight years. Under the 


pretty completely disap 
pearec 
former method the crop was sold on the 
basis of an average grade for the whol 
but that crude method no longer satisfie 
the grower. His crop is now minute; 
subdivided, according to the commercial 
grades, for each of which its own price 
prevails. Within the past six weeks op 
portunity was afforded the writer to 
examine farmers’ sales slips in three in 
sortant salesrooms of North 
Carolina and Virginia, a total of 125 
such slips being scrutinized: the first 


tobacco 


fifty sales slips for the current monta 
in each of the first two locations and 
twenty-five at the third, taken without 
selection of any sort. Of the 125, fou: 

single grade of leaf 


The sales were eac! 


only covered a 
(“average grade”). 
for a wagon load, which ranged 


fron 


800 to 2,100 pounds, net, of leaf Of 


4 


he sales 


— 


42 were comprised of 4 grades of leaf 
6 were comprised of 5 grades of leaf 
30 were comprised of 6 grades of leaf 
2 were comprised of 7 grades of leaf 
were comprised of 8 grades of leaf 
1 was comprised of 9 grades of leaf 
t were comprised of 10 grades of leaf 
were comprised of 12 grades of leaf 
were comprised of 15 grades of leaf 
was comprised of 16 grades of leaf 
were comprised of 18 grades of leaf 


were comprised of 1 grade of leaf 





t 


1 


125 of an average of 6.4 grades of leaf. 


Nowhere in all the 
4merican farm commodities has the 
bargaining advantage of the “buyer” 
broken down so completely as with such 
careful grading. The tobacco farmer 
most nearly sells on the basis of equal 
bargaining power. netted by 
the farmer, have steadily risen undei 
this method. 

Of tobacco grades, for leaf, there is 
In the Kentucky markets 
there are fifty-two commercial grades of 
burley tobacco. For the 1923 erop the 
bankers and the growers’ 
agreed on a list of 103 grades for the 
“dark fired leaf” of Virginia, for 105 


marketing of 


Prices, as 


almost no end 


associations 


tion of European business, and that is « funds from being 
sentially founded, in most of the cou n a way to pre 
tries, on restoration of foreiga trade. | es and schemes 
is therefore eminently worth while 1 ‘ hat have no 
remember that by putting oui broader prob 
and exporters back into positior 

Page 604 
yrades in Eastern California and sin In 13888 the Ba 
numbers elsewhere. In addition t« obacco wa 
definite grades, with each district, t was modified so 
are about a «iozen grades for “factory ermit storage and 
scrap,” for “smoking lugs” and “tra Distint- aa: aati 


State Grading of Tobacco. 


Second only in importance to the 


ity of the individual farmer to boo ehouse 
price for his leaf is the co-ordinate a unique co 
foit of the growers to dominate the Pte 4s 
ket for their commodity The grower’s to 
Historically, this has always ber ‘ ed and graded 


Charge until 


feature of our foreign trade in leat 0 
Twelve years after the settlement at of two years ot 
Jamestown the Virginia colonists orgat e grower is given, 
ized a selling pool, centered about eceipts which ar 
“tobacco magazine” which was the t he may hypoth 
early form of warehouse. A fte ile of th 
Maryland had a= similar met! ( rage is a 
which persists, in fact, to ou _ before remo 
day. Until 1888 it was imperative it re of but 15 cent 
every grower of tobacco in that Stal h if allowed te 
send his tobacco to the State ths A curiosity 
house at Baltimore. There it w ( wh Ap 
spected and graded by State offi the State ware 
conditioned under State supervision ar ( é claimed obaceyv 
packaged in hogsheads for export, Ba onver know? 
1 ble) The 


more having become the chief mar! 
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advertisements appear weekly for four 
weeks for all tobacco that has been on 
hand for four years. The State has, 
mecreover, elaborate provision for reco\ 
ery through the State’s Comptroller of 
the proceeds of tobacco sold by the State 
officials, whose ownership has become 
during the long period of 
“curing and con 


uncertain 
stcrage and incident 
diticning” for the French market 
Growers Cooperatives Effective. 


Elsewhere the tobacco growers have 
organized cooperative marketing asso 
ciations. These vie with the citrus asso 
ciations in efficiency. The eight pro 
ducer-controlled associations, for the 1923 
marketed one-half the tobacco 


The Burley Tobacco 


crop, 
raised in America 
Growers’ Cooperative 
the Tobacco Grower’ 

as the Tri-State Association (Virginia, 
North South Carolina) 
have memberships of over ninety thou 
They are the two 


Association and 


Association, known 
Carolina and 


sand growers each 
largest tobacco leaf dealers in the world. 
Both are the outgrowth of earlier mar- 
keting associations. Both were projected 
in 1920-21, the intention being to begi: 
operations with the ciop of 1921. Thi 
aim was achieved by the Burley Associa 
tion, but the Tri-State was delayed one 


Japans Grave Export 


frequently drawn attention to the very 


‘low average of military “fit” shown by 


the yearly recruits from Osaka. Until 
recently the Japanese factory system ha 
left very much to be desired from a 
hygienic and general health point of 


view; the excessively long hours of work, 
and especially all-night work in_ the 
textile mills, are absolutely inimical to 
the health of the operatives. I am glad 
to say that the more recently erected 
cotton spinning mills have been a great 
improvement on the old ones, but there 
is ample 
around. 


room for improvement al! 


killful with the 


not of much use 


The Japanese are very 
fingers. This talent i 
in factory work where the mechanical 
part is mostly done by machinery, but it 
is very useful in the making of suct 
goods as buttons, toys, gla manufac 
tures, &c. This is particularly so among 
the women, at plaiting, sewing, matchbox 
making, and so on. As regards accu 
racy the results are not very good, but 
in the better class of works the work 
people can turn out accurate enough 
work provided they are kept at fine task 
and not occupied partly at rough and 


partly at fine work 
Apathy a Serious Defect 


One of the directors of a leading co 


ton mill was recently asked what 
were the merits and demerits of 
Japanese labor. He put obedience in 


the first class and apathy in the second 
He is very docile and will work long 
hours without complaining. This make 
it easy to manage him, but it implies a 
lack of interest in the work. He is not 
keen on his job and does it in rather a 
perfunctory way. Keen observers think 
that this apathy— 
dustrial fault—is 
economic conditions. 
work and poor food lower his vitality 
For ages he has been accustomed to sub 
mit, and this kills all 
work. Apart from this he is of a happy 
disposition and labors under conditions 
that would never be tolerated by a West 


which is a serious in 
largely the result of 
His long hours of 


interest in his 


erner. 


The long hours worked in the fac- 





year because of slowness in securing the 
requisite number of signatures. In the 
burley fields of Kentucky, Tennessee, In- 
diana, Ohio and Wisconsin 85 per cent. 
of the growers (in production volume) 
igned so readily that the plan became 
effective for the 1921 crop. Both asso 
ciations have the pledge, under penalties, 
that the entire crop of each member shall 
be marketed only through the association 
for five crop seasons. 

These 
tact with the banks. 


associations work in close con 
At the beginning of 
each crop-moving season the association 
make vith the bank- 
ers of the 


“eash advance value” of each of the in 


formal agreement 


region concerned for the 


numerable grades of leaf. These agreed 
prices have no relation to selling prices, 
although in the farming districts they 
are spoken of as “the bank prices” and 
they become, inevitably, the basis of ne 
gotiation for sale of “independent to 
bacco” to other markets. As each wagon 
load of leaf is delivered to the association 
warehouse it is inspected and graded. 
The farmer is given an itemized state 
ment of the weight of his leaf of each 
grade, with the “cash advance value” set 
opposite each iten He is also paid in 
cash one-half of his total, being given a 


warehouse receipt, known as the “par 


tore and elsewhere are discounted by 
tne inability to concentrate He takes 
frequent breathing spells, no matter 
whether the work is arduous or easy. 
How far this is constitutional, what pro 
portion due to fatigue from long working 
hours and to low diet, it is impossible to 


That it is mainly due to 


external conditions see) 


ty accurately 
to be proved by 


the fact that the Japanese workman in 


busine for himself is a marvel of in 


lustry He works from morning until 
rht, but the apathy and “absence” of 


the paid worker in the factory is not in 
He has wonderful powers of 


The rapid development of 


e\ ide nce 
imitatior 


Japanese industry during the last twenty 


years could not have taken place had it 
not been for this capacity to imitate 
Western method It aid, however, 


that the operatives require constant su 


pervision or they become slovenly in thei 
work, a fact possibly due to lack of in 
terest in their task. One of the factors 
in the Japanese in 


dustry must clearly include a means of 


reorganization ofl 
imparting a keen interest in the work. 
Standard of Intelligence Low 


here is a lack of originality in his 
composition. He can. grasp an idea, but 
eems to be content with externals. He 
can do his job well, but is quite be- 
vildered by anything out of the ordinary. 
He is unequal to a crisis and has to be 
led, working best in a regular groove. 
The weakness is to 
likely to get better re- 


ignore’ essentials. 
The workman i 
sults from simple than 
machinery and 


from intricate 


striking rather than 


elaborate improvements of the same. He 
can faithfully reproduce even down to 
detail As regards 
standard of the 


cuite unessential 
general intelligence, the 
average workman is admittedly low. The 
question is whether this low standard is 
inevitable Observation, it is ‘said on 
good authority, seems to show that it is 
not. The quality of Japanese goods has 
been steadily improving of late years. 
Whether this is due to better manage 
ment, some credit is due to the opera- 


tives Oswald White in his official 


capacity had quite exceptional means of 


ticipation certificate,” for the remaining 
fifty per cent. of estimated value. Land 
lord and tenant sign a release of lien in 
order to clear title in the cooperative 
association beyond question, but, on th 
other hand, both cash payment and par 
ticipation certificate are, in such cases, 
issued in the name of landlord and ten 
ant jointly. These certificates are good 
collateral with local banks 
Distribution is made as 
A total of 100 per cent. of the 
value” has been, each 


marketing 
proceeds. 
“cash advance 
year, made within about ten months by 
each of the associations. Further distri 
butions are long deferred, the final 
accounting being possible in about two 
years from the initial month of the “sea 
son.”’ The net result, in tobacco growing 
sections, has been wholly good. Prosper 
ity follows this form of cooperation. In 
the first place, the prices realized by the 
grower have been better than under the 
former system wherein he, with no ex 
perience as a trader, attempted to ba» 
gain with the professional tobacco buyer 
who was skilled in all the arts of de 
pressing the price and more yet in unde1 
Secondly, payment for 
rather evenly 


grading the leaf. 
the crop is distributed 
throughout the year. In particular de 
the associations aim to make a distribu 


judging, and he says that a distinct dif 
ference of type is observable between the 
employes of the more up-to-date and of 
the ordinary works. If, then, the Jap 
anese workman responds to better treat 
ment, it is not unreasonable to suppose 
that the present low standard of intelli 
gence is due, if not wholly, to a great 
extent, to environment, and will dis 
appear with improved condition 


Factory System Not Seasoned 


in considering this problem it is neces 


sary to remember that Japan is still in 
a transition state. Industrially speaking, 
she is in much the same condition as wa 
England a century ago Forty years 
ago Japan had no factory system, every 
thing being made on the domestic system. 
Since the war with Russia she has 
largely extended the number of her fac 
tories, and of late years they have been 
constructed with some regard to the 
people who have to work in them. She 
has had an abundant supply of cheap 
labor, which has caused her to devote 
great attention to the making of cheap 
goods. gut this abundant supply of 
labor has of course meant very low wages 
until the great war came—-and low 
wages, with all its drawbacks, have 
meant poor work. These are some of the 
principal evils against which Japan is 
now struggling. 
Although labor is so plentiful, yet 
skilled labor is very scarce, due partly to 
the comparatively recent development of 
the factory system, which, although in 
troduced some forty years ago, has only 
progressed rapidly within the last ten 
or fifteen years. The conditions indicate 
the usual transition from cottage to 
factory industry. Under such conditions 
factories starting in Japan have had to 
take absolutely unskilled labor and train 
it as best possible, and this process is still 
at work. Now that Japanese industries 
have made such considerable progress, 
possibly the rate of expansion will slow 
down. Possibly the established indus- 
tries will become stabilized, the propor- 
tion of skilled labor, at 
small, will grow, and the standard of 
work improve. This is perhaps the most 
hopeful way to regard the future 


present very 


tion in the Spring, at about planting 
time for the next crop, so as to put the 
farmer in funds for fertilizer payments 
He is thus enabled to earn the heavy 
discount allowed for cash by the fer 
tilizer makers 

Psychologically, the effect of the pay 
ments beyond the 100 per cent. is magi 
cal. Although it is broadly advertised 
that the “cash advance value” bears no 
relation to final selling value, but that it 
is merely a most conservative loaning 
value established by the banks at which 
they will make loans without regard to 
the personality of the berrower, yet in 
evitably every distribution beyond th« 
100 per cent. has the effect of a bonus 


The receipt of 20 per cent. on a crop 


raised two years ago for which “full pay 
ment” has already been received, puts 
courage into the farmer’s heart The 


tobacco grower has, in this manner, com« 
into the situation of the dairy farmer of 
the Northern States, whose monthly 
“milk check” makes him prosperous be 


yond the receipt of an equivalent sun 


in one total for a single crop a 
The to 


available throughout the year 

bacco raiser of the Scuthern State 
therefore, makes no complaint th-ough 
his Congressman, nor is he erying fo 


legislative relief 


Trade Problems 


The difficulties and evils which were 


experienced in England over a century 
ago, when the factory system becar 
tablished here, are now being felt iv 
Japan. Professor Marshall, in h Prin 
ciples of Economics,” dealing with the 
position of the working class at that time 
Says: “The leborer had to sell h labor 
in a market in which the forces of supply 
and demand would have given hi poor 
pittance even if they had worked freely) 
But he had not the full advantage of 
economic freedom; he had no ef ent 
union with his fellows; he had 1 ine 
the knowledge of the market ne the 
power of holding out for a reserve price, 
which the seller of commodities h: nd 
he was urged on to work and to let hi 
family work during long hours and unde: 
unhealthy condition This reacted on 
the efficiency of the working ypuls 
tion, and therefore on the net value of 
their work and therefore it kept dow) 
their wages.” A great many of these 
conditions apply to Japan today 
Japan’s Workers Need Hop: 
Many competent observers think that 


the faults of the Japanese laborer are 


mainly due to the conditions unde hich 
he works and lives, and that they ar 
not innate defects. They may be re- 
duced to lack of training, absence of in 
centive, lack of concentration, due to 


Merely raising wages, a 


znese 


long hours. 
has already been done in most Jap 
industries, will not of itself raise the 
quality of workmanship; neither will 
greater economic 
aids, but it will need a complete change 
of outlook for the working people, a rais 
ing of the social status, and a definite ob 
ject to work for, to supersede the present 
apathy and indifference. It is reassuring 
to know that the number of factorie 
modeled on Western lines is yearly in 
creasing. The treatment of the working 


freedom. These are 


people in these appears to reach a com- 
paratively high level. It has been found 
that care of the workman pays. The in 
fluence of these better type factor will 
spread, and will in themselve be an 


needed « 


educating influence just where 
The reorganization of industry can 


alone save Japan’s export trad 
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TWENTY-FIVE RAILROADS 
Net Same Day | Net Same Day 
High. Low. L an. Ch’ge. Last Yr. | = h. Low. Last. Ch’ge. Last Yr 
May 19 62.74 62.3 10 59.39 May . = 63.13 -+ .19 61. 43 
May 20... 62.62 61.76 62 08 47 59.86 May ¥“e my 2. “03 63.36 + .23 61.29 
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TWENTY-FIVE INDUSTRIALS 
Net Same Day Net Same Day 
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May 19...105.95 104.91 105.80 +4- .29 104.08 May 22...106.57 105.77 106.19 + .73 108.42 
May 20 105.12 103.70 104.31 1.49 105.35 May 23...106.52 105.76 106.21 + .02 109.13 
May 21 105.65 104.59 105.46 -+1.15 105.54 | May 24...107.21 106.26 106.86 + .65 109.92 
COMBINED AVERAGE—50 STOCKS 
Net Same Day | Net Same Day 
High. Low. Last. Ch’ge. Last Yr. | High. Low. Last. Ch’ge. Last Yr. 
May 19... 84.34 83.61 84.17 + .19 $1.73 May 22... 85.01 84.32 84.66 + “46 S4. 92 
May 20... 83.87 82.73 83.19 98 82.60 | May 23... 85.05 84.34 84.78 + .12 85.21 
May 21 84.66 $3.45 84.20 +1.01 82.82 | May 24... 85.45 84.79 85.17 + .39 85.65 
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*To date I 
f 
TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE 
| PER CENT ING AVERAGE OF 40 ISSUES PER CENI 
84. ‘ EEE _ a4 
| 
| | 
| 62 | } j it 82 
| ? 
80 | j | | } | 80 | 
T pa 
78 | f _ = oo" pefnape®” a | 
| ee) ad | 
| eae | . *, atte be Pood } 
; %)4 ee a ee a a i co eof } } + ¢ 
| | . 
| + + + t + 74 
| | | 
JAN. FEB. MAR APRIL MAY JUNE JULY AUG. St fC JAN. FEB. MAR: APRIL MAY JUNE JULY AUG SEPT. OCT NOV DEC” 
g = 1923 1924 
AVERAGE 40 BONDS 
Net ! Net 
Close. Change. Close. Change. 
Maw ID. i.<2060% ere 78.63 ~.02 OT re 78.84 +.17 
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4 {| | o6 | wee 
en ail —T t | - 
$4 | | 
ee eee ae — ’ 
JAN. FEB. MAR. APRIL MAY JUNE JULY AUG SEPT SPT OCT. NOV. DE 
= 1923 4 
‘ Year Same Peric 
ast We » Date Last Yea 
Average net yield of ten _— ; - 
_. Priced DONGS.........2ec000. ON 4.701% b tit 
New security issues............... $91,114,554 10,470, 603 $1,320,334, 





PAR VALUE SOLD ON NEW 


Week Ended 








TOCK EXCHANGE 


V¢ IRE 












923 1922 
OLCOTT eer 259,650 $16,081, 01m 
I he dba 0.0.a.a-00s-0 989,750 
EE hasty ake cae yaa $70,010 
Thursday She eeK essence 996,350 
Friday SAP Pee a eee eee ee 727,500 
EE o6065-006.0000 00008 49,100 
SE OME cisco s0ces ; 592,360 $84,149,425 
NE PE GB ori ieisecces 058,610 1,967,374,035 
In detail the bond dealings compary ling week last year 
"25. Change 
Corporations at ae ee eg 000 + $2,885,000 
United States Government.... S60 1,930,610 
Foreign Ae Se ane Pee 500 + 4,274,500 
State Sabb hnew > Side ea wed-cweee 6,000 6,000 
NE. odds Wh pd co0032640éschveens 29,000 } 29,000 
WOE Sik abdcacidsecewaas 360 + $2,251 890 
FOREIGN GOVERNMEN CURITIES 
' or Year Same 
ss ast e€ to Date. Week, 1923 
British cons: M6. .....26..0.5 57% T%K@ 5456 58%@ 58 
CAS Cu o:5 asa 9069.00 ..1007%\@100% x 02%.@ 98% 101 
eS eee ee ; 97%@ 97n 9914,@ 96 98%@ 984 
French eee in Paste)... 55.30@52.95 8.70@52.35 57.85@57.70 
French W. L. (in Paris)........ 67. 10@66. 15 1.45@66.15 75. 25@74.00 





In the Stock Market 


TOCKS of all sorts fluctuated widely 
S last week on developments in the 
political situation. Despite the fact that 
Wall Street construed most of these de- 
velopments as unfavorable, prices as a 
whole at the end of the week reflected 
moderate changes. The overriding of 
President Coolidge’s veto of the soldier 
bonus legislation brought an extremely 
sharp break to the market on Tuesday, 
in which losses ranging from fractions 
to as much as six points were estab- 
lished. On the following day, however, 
there was rather a sharp recovery and 
in the latter part of the week stocks 


again were firm, although not active. 

It is evident, however, that despite 
the slowdown in many industries stocks 
as a whole resist pressure in much better 
manner than they did six weeks ago, or 
even three weeks ago. The theory is 


held in many quarters of Wall Street 
that the severe declines which have 
taken place in most industrial issues 


since the end of March have fully dis- 
counted the irregularities in business. It 
is evident that in some cases, at least, 
stocks are being accumulated by insti- 
tutions and wealthy individuals, who 
buy only on the way down. 

The belief is generally expressed in 
the financial district that, from the in- 
dustrial standpoint, conditions in the 


last half of the year will be better thar 
in the first half. This is based on 
possibility of good crops, the 
of some sort of tax legislation 
natural taking up of the slack in man 
factured goods which developed beca 
of high operating ratios followed by 
creased demand in the first quarte: 
the year. It is calculated in Wall Street 
too, that by July the political situation 
will have reached a better alignment 
and that it probably will be safe at tha 
time to forecast the Fall election. At 
any rate, there are any number of pe: 
ple in the finaial district who now be 
lieve they can see ahead a broad an 
wide stock market. 
The Wall Street 


passage 
and the 


explanation for the 


Me < 





ks, which were particular!) 
was as follows: 

American Telephone and Telegraph 
on the announcement by 
an issue of $150,000,000 
‘h will be sold to present 
on the basis of one new 
five now held. 
Copper—New 
on generally 

ys in the copper trades. 
Locomotive—Sold at a new 
despite. the signing 
of a contract with 
worth of new 


low for the 


unsatis 


ear, 
ident 
2.000,000 


ake & Ohio and Nickel Plate 


nued on Page 614 


Chesap¢ 
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| Ls | c Time Loan Com. D “ate Tt 
| I in 60-90 Days. 6 Mos 4-6 Mos 1 
° La “ ' 1 @%, t+ as%y +1. @+ 
l. I is weel 24 + @3 Had $! 
I ir tf iat y “ ao ) a4 a4 
r veek, 192 Li@ 4 54@5 o@ 
| k, 192 a toa +404 
| vi ¢\ 30 {OLDIN 
’ kK OF GU 
Mil 
tan x 
4% 4 M me + 4 
\ z t + } 
+ ? ? T T 
400K me + ? } 
¥ \ “4 tR at } x | AL CAM! RESEH ‘ } 
a ae ae cect in san Rts Ms, sx catetath Sei $c 0-04-00 0040-0040 F004 2s peg 4 OOOO HSSeg¢esstpece oor oe 
om ox | 
| 
we if te j 
ae ee ee ae 2.242 F* 
ek en ee ee oe re ot Leese oemost toasty ey x or t = 
| = ot eet ee epeosal gate ee oe 
un | TOTAL Diu | x i a a 
| * 
7 t } soto? epeee | 2??? % a - | 
Lee Tee oP Ee opoesotetetees |” 
"rT ] ” 
‘YP M “ a 
é.ctual Condition Statement of the Federal Reserve Banks May 
IMPARATIVE STATEMENT OF CONDITION AT CLOSE OF BUSINESS MAY 
Dt Li Dist. 4 Dist Dist. 7 Dist. § Dist. 9 Dist. 1 Dist D 
w Y i Clevelan Richmor Chicago St. Louis Minneapolis Kansa i Dalla San |} 
Gold reser $993,550,000 $2 $303,466,000 $77,957,000 +,727,000 $97,959,000 $75,815,000 $94, 504,00 $4,487,000 $20 
Rediscount 40,092,000 2 22,105,000 13,514,000 3, 707,000 6,647,000 2,021,000 2,192,004 2,123,000 H 
sills bought #,540,.000 6,421,000 4,857,006 S, O96, (OM 1,680,000 9,777,000 2,723,000 1,844,000 1,699, 00 2,498,000 
Due members 126,077,000 750, 180,000 119,039,000 162,098,000 74,412,000 288,034,000 70,159,000 44,038,000 18, OO $9,203,000 Wy 
F. R. notes in circ'n 01,234,000 $44,294,000 186,330,000 214,772,008 19, 489,000 55,371,000 275,478,000 64,975, 000 70,304,000 OS (OH $3.660,000 On 
Ratio, &« wy) OL 85.9 S15 61.5 74.1 84.4% 81.0 66.6% TLS 4.9 82 
Data for Federal Ré Cities and in Federal Reserve Branch Citi« Combined resources and liabilitic ff the twelve Federal Rese Bank coms 
= New York ———-Chicas : RESOURCES May 21, 1924. May 14, 1924. Ma 
; , ro la 14. . | i Ma i Gold with Federal Reserve agents .- $2,113,340,000 $2,135,212,000 $1,993,724,041% 
Number of reporting ban ‘ 6 is 45 Gold redemption fund with United States Treasury 36,216,006 $5,911,000 rH) 
Loans and discounts, gros 
Secured by U. 8S. Govt. obligat $86,371,006 OOO $24 819. $25. 828.000 
Secured by stocks and bond 1,417, 841,000 | 000 $51,127, 0K 460,971,000 Gold held exclusively against F. R. notes ..-$2,149,556,000 $2,171,123,000 $2 4 
All other loans and discount 2,2. 5,000 2,226. 436,000 671,677,000 669,035,000 Gold settlement fund with Fe ral Reserve Board.. 5g 000 r M 
- : P 1 certificates eld ¢ s 00 | Hi) 
Total loans and discount ¥ 7,000 $3,750,945,000 $1,147,623,000 $1,155,834,000 Gold and gold certificat held by bank 00 ; ‘ 
United States pre-war bonds 3,000 637,000 4,196,000 4,195,000 
United States Liberty bond 183,981,000 289,000 13,246,000 52,892,000 Total gold reserves $3,138,166,000 $3,138,476,000 $3,09 HM 
United States Treasury bond 18,382, 000 643,000 4.707.000 707.000 Reserves other than gold 101,819, OO 102,810,000 j Th 
United States Treasury not« 3,281,000 388,000 79, 952,004 77,245,000 | 
United States ctfs. of indebtedn« 734,004 TSS. 000 13,204, 004 13,484,000 | a! ’ ' . . 
Other bonds, stocks and securitte Ooo 645,817,000 166, 113,008 168,445,000 Total reserves -$3,239,985,000 000 > 5, OU) 
— Non-reserve cash 51,135,000 7.0m 0 
Total loans, discounts, investments. $5 OOO = $5,275,507,000 $1,469,041,000 $1,476,802,000 Bills discounted 
Reserve balance with F. R. Bank 400,000 616,823,000 148,013,000 145,293,000 | Secured by United States Government obligations 149, 669,006 l: OO ( 
Cash in vault . 64,320,000 60, 462,000 - 27,865, 000 Other bills discounted 264,946,001 - 000 M) 
Net demand deposits 4,482,374, 000 1,417 ; 1,060, 1,048,681,000 
Time deposits 653,779, 000 653, 927, 7S, 76, 798,000 
Government deposits 14,848,000 $9, 707,000 11,114,000 12.345.000 Total bills discounted $414,615.00 $411,181, 004 $7 iH 
Bills payabl« Bills bought in open market ¥), G92, O41 75,361,000 M 
Secured by | S. Govt. obligatio 16 00K 28,050,000 2.115, 004 10,418,000 United States Government securities 
All other 2,922,000 3,155, 000 2,642,000 6,006, 000 Zonds . ‘ 9,522,00 18,463,000 ( 
R. Cities F. R. Branch Cities | Treasury notes 241,688,000 241,721, 00 12 WM 
14 M May 14 May 7 Certificates of indebtednes 63,431, 001 000 ¢ ( 
Number of reporting bank 25 250) 198 19s 
Loans and discounts, gros on . . . > ‘ 
Secured by U. S. Govt. obligations $151,945,.000 $142,513,000 $26,491,000 $36, 702.000 ' Total United States Government securities $52 G41 pees poe og ve 
Secured by stocks and bonds 2,708, 507,000 2,751,347, 000 644,171,000 648,680, 000 All other earning asset AE a datash 
All other loans and discount +, 908,819, 000 +, 895, 262,000 1,652,594, 000 1,44, 144, (4H 
Total loans and discount $7,770,271,000 $7,787,122,000 $2,333,256,000 $2,329,526,000 otal earning assets $75, 499,0 $810,297,000 3 + 
‘ive per cé de ) i i. Bank note 280) 28,00) , 
United States pre-war bond 0.796.000 90,730,000 75, 069, OOM 75, 069,000 Ae al ame . yy fe lemption fun R. Bank not 5ON a 000 7 4 " pint “MM 
United States Liberty bonds 000 697,966,000 249, ONT, OOM 247,446,000 Bank premises sg Ra are wn me BRT OM) 000 
United States Treasury bonds 36, 884,000 $7,055, 000 16,512,000 16,582,000 | All otis resoure es »4' 558,000 »4 S13 OO) 2" Onn 
United States Treasury notes 15, 719,000 198, 489,000 21,580,000 | — ; . 
United States ctfs. of indebtednes 63,005, 000 64,526, 001 20,57 24, 480,000 
Other bonds, stocks and securities 1,351,503, 000 1, 280, 268, 000 616, 508, OOF 615,249,000 Total resources &4, 766, 481, 01 $4 858. 378.000 &5 "| 
Total loans, discounts, investments.$ 10,506,997,000 $10,456, 156.000 $3,431,400.000 $3 LIABILITIES 
Reserve balance with F. R. Bank 1,028,724,000 1,044,642, 000 245, 858,000 Federal Reserve notes in actual circulation $1, 0 $1,911,875,000 $ p 
Cash in vault _ 139,564,000 139,943,000 60, 484, 000 Federal Reserve Bank notes in circulation—net 32,000 
Net demand deposit 7,.804,802,000 7,803,827,000 1.943.586.0001 Deposit 
Time deposits 2,092,044,000  2,091,675,000  1,288,986,000 1, 286,056,000 mse Seo O41 =< 
2,044, 91, SS, ; » 256,056, Me r bi ” -- t ( 285,000 939,598,000 n 
Government deposits 117,397,000 130,133,000 50,841,000 57,478,000 M mber bank--reserve accoun 1,41, oH), UK 1, YOd, 095,00) 
Bills payable Government 19,053, 008 $0,375,000 
Secured by U. S. Govt. obligation 1), 227,000 $5,301,000 25,134,000 26,699,000 | Other deposits 24.996, 0) 24,961,0 
All othe: 31,984,000 43,271,000 29,113,000 $2.613,000 | 
Other Selected Cities.- | Total deposits ... t,000 $1,994,934,000 $1 Y 
May 14 May 7. | Deferred availability items 3,000 604,329,000 } 0,001 
Number of banks reportin " 298 " 299 | Capital paid in...... 1,378, 00 111,369,000 278,000 
Loans and discounts, gross | Surplus ... we seeees 220,915,000 220,915,000 69. 004 
Secured by United States Government obligation $30,979,000 | All other liabilities 14,790,004 14.624, 00K 
Secured by stocks and bonds $3,000 
All other loans and discount - 1,386,079, 000 Total liabilities : . $4.766.481,000 $4.858.378,000 $5.1 OOK 
. Total loans and discounts | Ratio of total reserves to deposit and Federal Re- ° 
United States pre-war bonds serve note liabilities combined... itKeean ; 83.7 83.0 iT 
United States Liberty bonds . to hilty ; ; 
United States Treasury bonds Contingent vanity on bills purchased for foreign ae eee 
United States Treasury notes 62'610,000 correspondentS ........«. . <a é ne ° $39,910,001 $25, 763,006 $ (> 
United States certificates of indebtedness 9,715,000 —. 
Other bonds, stocks and securities $50,951,000 452,778, 000 
Total loans and discounts and investments $2, 768,820,000 $2,777,769,000 BAR GOLD AND SILVER 
Reserve balance with Federal Reserve Bank 174, 899,000 169,462,000 
Cash in vault.... ‘ 83,845,000 635,000 Bar Gold Bar Silver I ver 
Net demand deposits 1,657, 167,000 1,650,715, 000 in London. in London. nN. ¥ 
Time deposits ........ 922,705,000 922,884, 000 Last week.. ..95s 01d@94s 06d 34%,0@34 Tr it 
Government deposits 14,878,000 16,551,000 Previous week cece .- 94s O8d@94s 06d 3 655% 
i. Bills payable: WOOP 00 GmBRscccccccces .. 98s 04dQ@93s 10d 664 
Secured by United States Government obligations 21,307,000 18,479,000 Same week, 1923........... .. 89s O1d@S8s lid 32% 32d 67 
I haan 6 ey ab eeeid nia es nrcwes eau 40,654,000 41,699,000 Same week, 1922............. ... 98s 05d@03s 02d 3736d@3614d T3%4« 



































The Week in the Money M 


Call Loan, Time Loan and Com- 
mercial Paper Rates 
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i! The Week in the Commodity Market 








, Se none 
ANI aR ; peas oe ITEMS COMPOSIN«‘ rk YDEX 
ld NN y OF WHOLESALE FOOD PRICI : 
| ’ on NUM J } San Veel 
; . ; W 1923 19 
| | Hogs, medium to heavy) $7.55 $7.3625 $10.5 
| } |} Steers, good to choice 10.47 9.7 g 
| | } feef, salt, per 200 pounds 16.54 16.00 lf 
= —F + “ Pork, salt, per 200 pounds 26.94 271M S.0 
Flour, Spring patents 7.07 7.85 | 
| atte | Flour, Winter straights 5.9 6.55 7.2 
| i ol i | ot” a | Lard, Middle West, pound 109 11725 I 
ens oT ae a nt tee teesagt” } | *vece | | | } ; | Bacon, clear sides, pound 1112 11375 By) 
r= | Oats, No. 2 and No. 3 1862 1512 1 
| | | Potatoes, white, per bushel 79 60 i) 
= | | Beef, fresh, per pound 1M ) 152% 14 
+ Mutton, dressed, per pound ) LM) 130) 
| | Sheep, wethers, 100 pounds 9.1 S375 ».¢ 
| | Sugar, per pound... 74 O9on 0 
| page na Georges, per pound 09 ONT. oo 
| T aiameaae — ' + +4 f | | ie $.2 $.725 6.27 
| | Corn meal, per 100 pounds » 2 215 1 Xf 
| | Rice, extra fancy, per pound "| O775 0 
| “ = Reans, medium, per bushel 1.725 4.7 
AN. FERC WAR. RIL - ‘| : “TAR . 1 i “ Apples, extra, per pound } 1075 is 
i 1923 | Prures, 60-70s, per pound. 05 STD 0950 125 
oe _ 192 __1924 | Butter, creamery, pound ) 41 SE 
” Butter, dairy, pound ) $050 250M 


May 24, 1924....... ie) tee 36 2........... OR eee ! | 

May 17, 1924..... ......175.185 | May 27, 1922... ....183.514 | —— 
Year to date 181.700 THE WEEK’S »RICI \ COT TON 

Same Week 


‘ Yearly Averages Hig High ? 

















192°; 178,000 | 1918 ° . .287,080 May es ced 2.36 2RSD 
1922 186,290 1917 261,796 July . 5 . ‘ 29.7 27.47 
1921 17 } 1916 se ee . 175,720 October ..... See eS 26.58 24.88 
1920) ; 282,757 19133 , ...-139,980 December ... ‘ 22). NI 24.3 
1919 295,607 | 1896 cctacece Oe January . ‘ a. o + Sel 24.1 
INDEX 
NUMBERS 


280; = x 


WEEK’S RANGE IN GRAIN ma ee es \ 


‘\ 












WHEAT ‘ SHANGES RELATIVE T 314 AS BASE 10 
240} ‘ , 5S see | | 
Last Week. Same Week 192 | MATION. IOUS Tila, NEERENL ‘DAR IK \ k. Same Week 
High. Low Hig Low EW vom CIT iQ Low High 
May ... 1.06% 1.043, 1.2 1.16 eec0 ] T , of [/9 /\ 714 - SOS, 
Juiy . 2 LOSY, 1.06 1.18 1.14 S7 \ 75% st) 
September 1.09% 1.071, 1.16 14 200) 2 CTA S \ ana. “9; 


4 
180) aa 


OATS 
} Last Week. Same Week 192 160} T k. Same Week 
High. Low Hig Low A Higt ] 


TT Mas . 47% 46% 12 $14, | 40} 

<q} July . . 444, 45%, 42 41 

September .... .40 ool, 403, 39 120} 
, ; | | | 

JULY JULY ‘JULY JULY JUN_NOV MAR. JUL NOV MAR JUL NOV MAR JUL.NOV MAR JUL NOV MAR Jui NOV 

Ig14 ig915 ISI6 1917 iSt6)=6 1519 1920) = 1821 i922 1923 9¢ 




















WHOLESALE COMMODITY PRICES 
Last Previous Week Ended } Week Ence 

Commodity. Unit Week. Week May 26, 1923. Commodity | May_26, 192 
Adirondack spruce, 2x1 1,000 ft $45.00 $45.00 $47.00 EimOme, COR. cic cccscnsss s (00 
Antimony (Asiatic), N. ska. O84, OS'S ees i errr ; , 1.14 
FRAP ENE ..Bu .70 6S Pa. hemlock, base pric« ) #).00 
Cast iron, Chicago. . «00 See 17.50 17.50 PORE, CRUGS ccscicnes xe >. aos) 
Coal, an., stove, Co.. Ton (gross) 7.94@9.00 7.94@9.00 Potatoes, N. Y.. oh ; “ 5.50 
Coal, bit., f. o. b. mine, Pitts., N S...Ton (net) 1.85@1.90 1.85@1.95 = — ee SO ms ‘ 1%@.113 
Coke, furn. spot..... a ues Ton 3.25 3.25 Printcloths, 39-inch, 68-72 = 
‘ —_ slectro 22 3 P 4 s . . . 
Cottonseed off .......0.2. ae “07te ‘Os + | Printeloths, 38!4-inch, 64-60s : -- nen 
Eggs, fresh, firsts .Doz. 25 2514 28% Rubber, Pl, 1st Latex c1 2h 
Gasoline, bbl. ... ere 20 20 2114 Silk, Sinshiu, No. 1...... 60@5.65 8. 
AS SE a ee : re 31.00 30.00 25.00 Spelter, St. Louis...... ; Me) 00% 
Hides, nat. strs : . Lb 12 11 -18 SEY Sora aarp aie wave aiae we é:éii errr ee +4 41% 
Iron, basic pig, E. Pa : ...Ton 21.00 21.00 30.00 Sree ba ) ro) 
SN I, an ns wold -c-6-66-0 < 0di0d 00 seb ess Ton 23.76 23.76 31.27 Wool, O., fine unwashed delaine, Bi r os ° 
oS  , ee a °° 07 07% 07% Wool, O., half-blood unwashed comb oe 
Leather, Union ......... iD. .aS 37 48 Yellow pine timbers, long leaf, 12x12 ) 63.00 





The Week in the Exchange Market 



















ri 
FOREIGN AND DOMESTIC EXCHANGE RATES 
New York funds in Montreal were quoted at $18.12@$17.19 premiur Montreal funds in New York were quoted at 3$16.90@% | 
principal foreign centres last week compared as follows 
DEMAND, 
Year 1924, Same Wk. 19 Same Wk, 19 
Normal Exchange High High ‘ Higt ] 
ae 6 
RANGE OF DISCOUNT IN STERLING AND FRANCS aoe : sas 
T 19.28 -—Belgium.. § A 5.68 
19.28 —Switzerland Is ! 18.0 
P Mt ep 19.28 —Italy....... 1.7% 4.78 
a sooezore Torre teseteocotocel ccc esce! al ogg ~—Holland. 9.11 9.18 
\ ie ae aes, na Gee | .30 —Greece.. 1.86 1.89 
poco | * 19.30 —Spain. 15.22 ’ 15.24 
+ ; 26.28 —Denmark. 18.53 18.55 
| rT T | T T 26.80 —Sweden..... 26.60 ; 26.62 
26.80 -—Norway.... 5S ; 15.87 
51.41 —Russia*.... 12 qi 
48.66 —Bombay.... 30 1.12 31.09 
48.66 —Calcutta.. 30 0.8 f $1.12 31.09 
78.00 —Hongkong. 4 5. KD 55.00 
gene? -—Peking........ 77 7h 78.75 77.75 
4 08.82 —Shanghai..... 74. 4 74.75 74.5 
49.83 —Kobe........ 48. +0) $9.12 18.9 
4 a bog 4 OF “ee gga ea $8 10 $9.12 18.9 
fe. peltephersss, 5 —Manila..... 19 19 19.75 19.74 
\ tee Ales 42.44 —Buenos Aires 35. 6.13 35.80 
t > Terr | Ieesta,.] | MEME eIRMo........... 10. 1 10.40 10.30 
I caslace th 23.88 —Germany?..... -002014 i 00201 001 
60 } _— + | 20.46 —Austria........ ‘ 00141, ( O14, 0014 
23.83 —Poland...... - ‘ 0021 r 0021 Wig 
x } »| 26:26 —Czechoslovakia 2. 2.99 2.4 " 2.99 2.98 
| 19.30 —Yugoslavia... 1. 1.05%, ¥ 1.24 1.05%; 1.05 
\ seal | me a ie | {ion} 19.30 —Finland...... ne GE 2. b 2.79 2, F » ay o 7 
JAN TER WAR PRI MAY JUNE JULY AD KT. NOV” TEC 19.30 —Rumania.... 49, 47% K 4714 59 19 59 52 
* 20.31 —Hungary.... 001214 = .0012 0052 0012 .0195 ( 195 10 
*he figures given under “demand” are offered and bid prices for 500-ruble notes, while se der ‘‘cs 1s’? are the 100-rubl 
Value of $1 in millions of marks. p f ruble not whil tho under cable are the 1 rt 











WEEKLY AVERAGES Cheese, State, whole milk, pou 2S00 Ty 
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Other Facts of Business Import 
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Transportation * apis mw 


1ccompanying charts, marked with the zero (0), represents the aver- 


The “‘normal"’ line in the 
ige of the carloadings for corresponding we 


THE NATIONAL FREIGHT MOVEMES 
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eks in each of the four years 1919-1922, both in- / 



























FOREIGN BANK STATEMENTS 


The followine chang: were note n the 
weekly statements of the Bank of England 
ind the Bank of France 


BANK OF ENGLAND 
Gold coin and bullion lecreases 1,481 
Reserve in banking «ck 


partment, gold and 
notes increased 2? 000 
Notes in circulation decreased 23,000 
Loans on fiovt. securities.increase 4S.000 
iaans on othe securi 
ties reased FOS, OOM 
Notes in reserve it CAS 25 ON) 
Public deposit WON OM 
ithe leposits reuse 118.000 
eek 
i We ) 
Ratio of rese ‘ 19.5 0 
BANK Of} FRANCH 
Gold in hand increase 157.) 
Silver in hand increased S6,000 


Notes in circulation ease $36, 297,000 


Treasury deposits increased 5,526,000 
General deposit increase: 78, 400,000 
Bills discounted lecrea 1 313,425,000 
Advances increa { 031,000 


Week Ended Saturday, May 24. 


t 


Central is 
Reserve Cities. 1924 
New York ‘ , $4,412,291, 862 


Chicago 168, 482,72 


Lotal 2 C. R. cities $4,981, 774,584 
imerease ...... S 
Otner Federal Reserve Cities 
Atlanta £54.171.109 
Boston ° ose ° ‘ 18,000, 000 
Co” eee : - 99,078,691 
Kansas City, Mo 114,325,312 
Minneapolis ..... P 63,664,262 
Philadelphia .... 2 See eee 194,000,000 
Richmond 47,298,000 
San Francisco ... , : 148, 100,000 
Total 8 cities $1,388,637. 375 
Increase *1.4% 
Total 10. cities £13. 370.411.9590 


increase ... ee saa : 5. 6% 





In the Stock Ma: Market 


Contioned 
New high saci ee ‘both issues, known 
as the Van Swearingen shares, on re 
ports that the leading interests in these 
dividend rates. 


stocks favor higher 


Congoleum Company Recovered 


Sharply when the regular dividend wa: 
paid and the President of the company 
announced that this year’s 
running far ahead of 

Delaware & Hudson 
reports that segregation of its coal 
properties is near. 


business is 
last year’s 
Strength due to 




















lusive Tr urves present the loadings of each week as percentage departures from this is 
rma —— V\... K 
The method of calculating corrects the curves for seasonal variation. , Y te 
Per cent. | 
Departure 
from 
Revenue Car Loadings Period or Date. 1924. Norr ial Normal 
All commodities Week ended May 10 909,187 233 +11.3 
Grain and grain products Week ended May 10 $1,485 + 
Coal and coke. = Week ended May 10 145,056 Ee 
Forest product Week ended May 10 + MA M J : 
sade Be bet products , ... Week ended May 10 571,5 
All commodities hecn Year to May 10 16,907,711 = - — - 
Grain and grain products Year to May SOS, 304 } THE NA NA REIGHT M M 
Coal and coke.... A Year to May 10 5 ALG é $ — i “ 
Forest products ‘“ Year to May 10 429,013 1,097,096 asa n 
VIanufactured products Year to May 10 2 35D S,SO7,749 4 1 
SUMMARY OF IDLE CARS AND CAR LOADINGS 
r 1 
AMERICAN RAILWAY ASSSOCIATION. 
1 DAS 
ip rril 14 April 7. Mar. 31 é Mar. 14. Mar. 7 rs A See7/\ t 
' 3,847 296,590 261,816 3,6 182,753 152,177 Af TY 
Mz Ly iD May 3 April 26 April 19 April 12 Feb. 20 i 
iding 09, 1ST 914,040 S7S, 892 S76, 923 881,29) 2215, 828 it 
1924. 1923. Net Change. r. << = 
" week of May, 15 roads $16,658,225 $18,604,904 $1,946,679 10.46 
First v k of Ma 1 roads 16,855,610 17, 886,880 1,031,270 D.77 an 0) 
Fourtt ek of April, 11 ‘ 19,047,454 _19, $91, 601 $44,147 2.28 
Vionth f March, 7 roads 505,124,921 5,825,390 30, 701,400 5.72 ‘ vor y MA ONE UI $Pr crow sr 
From r 1, 178 roads 1,453,003,533 1, 485, 324 it - 325,831 2.23 24 
[ . ae > “ql 
, , ALIEN MIGRATION 
| MONTH INDEX OF FACTORY EMPLOYMENT ie _ aed fais wae 
| er ven € ° é og . NOV 
. 10 1924. 1924. 1923 1923 
} | Inbound ...... 29,900 23,880 55,794 92,782 
Outbound .... 3,710 5,720 9,480 6,925 
j _ 
_ Gain or loss. .+26,190 +18,160 +46,314 -+85,857 
| if | Oct Tul 
| — | _} 100 1923 1 
| at J ba } | Inbound . 88,028 
| | Outbound .... 7,291 ‘ 8.04 
| Ya | rm Gain or loss +-80,737 +83,358 +81,78 ) 
» | — 
F Vy _ ~ ’ 
£ I -_ | o9| FAILURES (DUN’S) 
Week End 
| } Mi 22,’°24. May 24 
| 89 | Over oO 9 
{ | rot. $5,000 $5, 01 Tot 
5 Kast 143 93 
. p >, 80 | South 139072077 
| j i T T | West 114 i9 109 ) 
i ™ Pacifi« ‘ 51 21 4 19 
rt . + a 
| \ | Nil I 5 BUREAL ( , = _ saees 
| \ ee a eee lee _LABOI | 75| United States 47 6255 S55 
PATISIN \D VW YORK STATE DEPARTMENT OF LABOR, COR ‘anada 10 5 =m 
CTED | NAL VARIATION ‘ of 1919=100% * icine 
V Vv eft Er 
I I ————_I———=— I vy 25, o> May 26,'21. M 
| =~ | & | Over Over Over 
| = ” = $5,000. Tot. $5,000. Tot. $5,000 
) PQA | 1922 1923 1924 108 io 61 1 
; = as seme 4 68 126 71 2 
Tl Annalist’s Employment Curve, above, shows the deviation from normal of the actual ‘ . S4 73 a) 
volume of employment throughout the country at the end of each month. The curve is con- Pacific .. “. ae 35 13 i 
structed in accordance with methods and principles devised by Professor William A. Berridge 
f Brown University and has been revised to conform to the employment relations of different United States....280 336 195 
industries reported in the 1919 census Canada .... 2K 28 19 














Weel Year to Date 
1923. 1924 1925. 
$4.045.594.058 896.356.595.321 $91,488, 106,352 
075, 263, 457 12,566,817,493 13,108, 731,24: 
$4,620,857.515 $108,923,412.814 $104,596,837,595 
4.1% 
$48,176,691 $1,137,517,078 $1,084,753,043 
S60. 0060, 000 8,636,000, 000 8,099,000, 000 
106,925, 005 2.199,801,481 © 240,030,666 
130,125,537 2,472,390,981 2,843,422,853 
73,266, 424 1,323,930,508 1,441, 968,098 
186,000,000 9,066,800, 000 10,068,000, 000 
46,427,000 1,110,194,000 1,038, 295,000 





146,800,000 3.319,300,000 


$, 229, 800,000 





$1,400, 720, 747 





Bank Clearings 


By Telegraph to The Annalist 





ast Week.— . Year to Date 
Other Cities: 1923. 1924, 192 
EE tke sae he hea aeeee ,309 $44,065,835 $923, $9 { ys 
Cincinnati 2,000 70,623,000 1,275 ) 1,448, 802,000 
, Geatskeacanunkoess 800 13,190,100 297 ‘ 537, 166, 2 
DE sstsenadexecesensdasecee 3, 691 19,279,530 405,f 556, 1: 419,186,008 
wate i6aaadawe eaeewe 52,518 144 345, 829 2 7 §48,918,612 
Los Angeles............ ,000 S1,f 2.$ M 
ON Peer 31,837 9,475 , "194 SH 
v6 tenn cdma cahnnmnasee wes 574 %,465,1 Hs 21¢ 
Pt . cansacanemueccews 53,431 1,2 7H 
| EE Re 70,178 8 
is Dnéeseingendasicecésus 7,033 x } 
Ditmtdtrne ckedvedeses un ane ¢ $4,671,312 7 
RED dulceetctenncdwcdaaees 21,971,478 { 
Total 13 cities ,4A8S $659,271,224 $14,080,672,404 $13,818 
PED pcb ceacadanedecs aseeeoes 3.7% 1.8% 


Total 23 cities $7,054,701,447 70,019,266 S148. 466 
Increase 5.5%. 2.5% 


$6,685,849,486 $152 





ae = Entire country, estimated from complete returns, representing 92.3 per cent. of 1 
,934,048 Percentages show changes from preceding year: 
‘ I 1924 P. ¢ 1925 P. Cc 
— es , - oonn aast week ....... bakaeaa - 643,2 30,000 0.9 $7,572,000, OOF 
$6,027,578,322 $138,189 $154,642,107,255 Previous week a : : of + oth 000 2.9 4°81 3" 000, 00K 7 
? 6% Se Se cntettacccexcue bésber es :163 "180, 938,000 4.0 169,848, 000,000 v) 
Motors Company—New low a 75-cent dividend had been declared. Property Custodian, had already been 


General 
for the year established at 12% 
ther reports of unsatisfactory retail sale 


on fur 


o! cars. 


Gulf States Steel—Declined with other 
independent steel shares 
Bethlehem, on 


traction of the ratio of operations in 


such as Cru- 
cible and further con- 


the steel industry 

Mother Lode Mining Co.—Advanced 
sharply and then declined just as sharply 
on the of fi- 
cials of the company, who reported, in 


peculiar mistake made by 


advertently, to the Stock Exchange that 


The mistake was made by the Secretary sold. 
of the company, United States Rubber, 
of Kennecott Copper, and the dividend Preferred—New low 
announced by him for Mother Lode year established, due to the shary 0 
should have been credited to Kennecott. 
Norfolk & Western—Active and strong 
at the end of the week on 
rumors that the negotiations for 
of the lines to, the 
nearing completion. 
Standard Oil of N. J. 
quickly at the end of the week on re- 
ports that the shares of stock, ordered 
sold in the open market by the Alien 


who also is Secretary Common anil 


records for he 


in crude rubber and to reports tl 
company will be obliged to make née 
revival of dividend readjustments. 

United States Steel Common—Tou 


Pennsylvania are a new low for the year in Tuesda: 


lease 


break but recovered quickly in the latter 

part of the week. 
Virginia Iron, 

Stock dropped five 


~Recovered 
Coal & Coke Coa. 
points on announc: 


ment that its dividend had been passed. 
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S k W =) 
| OC I ransactions e Or toc ot xchange ec 
Week Ended Saturday, May 24, 1924 Total Sales 3,378,067 Shares 
-—1924—— Stock and Net | $924 Stock and Net 1924 N 
- Low. Sales. Dividend Rat« High. Low.Last.Ch’ge. High. Low. Sales Dividend Rate. High. Low.Last.Ch'ge. High. Low High. Low. Last.Ch'g 
7 4) ADVANCE RUMLEY TK i 7 , 31% 20 700 Colorado Southern... sy, % $3, l 17%, 15% 15% 
29% 200 =Do pf (3) - 30K 30 30 + BYA | 538 5 200 Do Ist pf (4).. Ky 360 Is ¥ 40 3400840 
67% 1,300 Air Reduction (4) THR 3% DKR+ K& | 10,200 Columbia G & El 2 if %& 
4144 5,900 Ajax Rubber 64 4% #6 4 300 Com Inv Trusc (68c)... 3% Y1% Y1ts 911 
ye 200 Alaska Gold Mines 5 iy \y. Ke 28,400 Congoleum Co (3)...... 6% wie "aie whe 
% 1,100 Alaska Juneau 1% 61m: «CON 1,600 Conley Tin Foil........ % 1 113, 10 41 . 1 
12,600 Allied Chem & Dye (4). 722% 70% 72% + 15% | 800 Consolidated Cigar..... te 04, OY, SOF ; 
2:000 Do pf (7). 15 1144115 + % 26,400 Consolidated Gas (5)... 1% 054 305, 3056 
1,400 Allis-Chal Mfg (4) 434%, 41% 43%4+ 4%] & 5,100 Consolidated Textile. . K Mt W177 
MS | =k) re 93 92 921444+1%]{ wo 43% 13,500 Continental Can (4). ¥H 1% ve ati} 7 
300 Amer Agricul Chen 8 8 & | 110% 10444 400 Do pf (7). 110% 6108 1101%4+ 2% im) we Ite 
4,200 Do pf.... 5% 2 28 41 /{/ 8 6 500 Continental Mot (20c).. 6% 6 6 K {ae amet 4 
200 Amer Bunk Note (5) 105 104% 104% - y% 37% 31% 70,900 C orn Products Refining 354%, 34% 35%H+4+ 1% 5 4} »s 
1,200 Amer Beet Sugar (4).. 39% 38K 39% . | . 40% 115% SS en sae 119% + % 341, 
900 Amer Bosch Magneto 2444 23 2 1% | 40144 27% 36,600 Cosden Co.............. + 1% 114% 1144 1141 
2,40) Amer Br S & Fdry (5). 82% 80 4+ 2 | 9% SSIy eo Sere % 31, oP 
139,600 Amer Can (76) 04%, 9814 104% + 3% | 714% «48 22,000 Crucible Steel (4)...-.. 1% 23 ‘ 4 is 1) 
700° Do pf (7) .. .113% 112% 1134+ % 92 86 1,400 Do pt i ee Pe + 3 
200 Amer C & F dry pf (7).121% 121% 121% — % | 18 11% 1,500 Cuba Cane — eres 1)? Ol 101m 104 
300 Amer Chain Cl A (2) 22%, 22% 22% % | 71% 58% 21,300 Do pt.. ettee mm. [x1 1 by : i 
1,000 Amer Chicle .. 16 15 158% + % | 38K 29% 8,100 Cuban Am Sugar (3)... ie oui, M8. TTS 
300 Amer Drug Syndicat« 4% 4% 4% .. | 99% 96 eS ee, Re 98 / / % ast 7% at ; 
300 Amer Express (6) 94 92 92 — 2% | 84 5% 300 Cuban Dominican Sug. 5% a% 1% My GsNl 30 ‘ 
' 400 Amer & F P 25% pd (7) 94 93% 93% — 1 | 74% 0% 4,400 Cuyamel Fruit (4)..... 63% 60% 63 13% : £ BN, 
/ 400 Do full paid (7) 94% 941% 944% % | 11, 18 % DO, ‘% 
1,400 Amer Hide & Leather 9 ™ 9 + % 32% 21% 21,200 D BOONE W M (3).... 24% 21% 24 + 1% 87ND Sky S2Y% 
4,300 Do pf. 56 524% 56 + 2% 69% 41 48,300 Davidson Chemical. 483% 43%, 48% 4+ 2 6) 1 4) 36 35K 
500 Amer Ice (7) 8§ S86 8& — %&] 22% 18% 300 De Beers Mines........ 21 20% 20%+ 4%] 44 Si 34h Bh 
200 Do pf (6) sok S80 80K + % | 76 61% 10) Deere & Co pf (3)...... 61% 61% 61%— “’l 37 Di 20 27 2 
4,7) Amer International 21% 20% 21kK— % 115% 104% 12,700 Delaware & Hud (9)...115% 108% 114% + b%& | 74) f 44 4414 $4! 
( 1,100 Amer LaF F Eng (1) 104, 10, 10 - \¥% 124 110% 4500 D, L. & W (6)....cccc0% 119%, 116 119 + 1% $2 4» th 3 
2,600 Amer Linseed 1744 16 164+ 1 108% 102% 300 Detroit Edison Co (8). .102% 102% 10254 % 17 ( w ’ 
600 Do pf... ..«-. 34% 33% 3444+ 14% 20% 15 S00 Dome Mines (2).... 16 15% 15% + %% 7 ; 2 
5.500 Amer Locomotive (6) 73 70% 7%+ %& lly 9% 300 Douglas-Pectin (1)..-- 10 vm 10 MN j ' 1th, 30 
400 Amer Metal (3) , 3914 39144 x3914 % 141% 112 22.300 Du Pont de Nemrs (8).118% 112) 11744 + 2% rar 124%, 40 $2, 1 
1,500 Amer Radiator (4) 985% 7 985Q + 15 SS 85 700: The Ger Ghii iss casiens ST 87 87 * 1" 1 lt Ol, 1 
100 Amer Republics 3614 36% 36% 44 106%, 102 300 Duquesne Lt Ist pf (7).103% 103 1031444 1% 9 82 SO SS 
100 Amer Rell Mill pf (7). .1015¢ 10154 1015 — \% i 931% , 1 91% 91! 
2,000 Amer Safety Raz (50c) 6 6 6 112% 104% 700 EASTMAN KOD (76%4).108% 107% 107% + “% | 24 14 20%, 18% 201 
8,300 Amer Ship & Com 12 10% 11 lle 300 Eaton Axle & S (2.60) 15% 14% 13% = : isk 20 
Si, 18,000 Amer Smelt & Ref (5). 62% 595% 624%.+4+ % 1400 Elec Stor Bat (4)...... : + 1%] 24 2 ~ 20) at) 
101% 96 300 Do pf (7).... 100 = 99% 100 + % 200 Elk Horn Coal. ' 2 Bi 3% 
10%, 33%, 900 Amer Steel Fdries (3). 34% 33% 344+ % 1,300 Endicott-Johnson “4 | 75 { 4% T4y 14% ! 
61% 35% 14,000 Amer Sugar Refining. 444% 41% 43%4+ 1% ee 2) eee Y% | 4 oa 1% 82% 
WR BK 300° Do pf (7) 87% 87 87 Ss 28% 20% 15,900 Eric Ra aches + “&] 13 it 10% 10% 
130% 123 67,000 Amer Tel & Tel (9) 125% 123 125%+ kK 35% 28% 5,200 Do ist pf + | 34 1 31% 
130% 123 200 Do (9) seller 30 days.125% 12541254 .. 30%; 25% eS eae ee ; 131 l 12% 12% 
IST = 1365¢ 300 Amer Tobacc (12) 141% 140 141K%+ 14% 22% 418% #£1,400 Exchange Buffet (2)... % | 421 < 114% 39 1 A 
153 «135% 800) =6©Do Class B (12) 137% 135% 137% + 1% | 65 ( 62 61% 61% 
104 101 100) =Do pf (6) 102%% 102% 102% + \ 73% 61 13.900 FAM PLAY LAS (S).. 1¥ 23% 21% 23% 
1314 40 5,300 Amer W W & Electric. 53% 48 538445 { 7 eS eae + 35% 4 27 4 bm 
92% 89k, 100 Do Ist pf (7) 92 92 92 + % 700 Fed Min & Smelt pf (7) + 3 | UM % 4 iM 
= & 1,700 Do participat pf (6). 74% 10% T4%-+ 4 5,800 Fifth Av Bus (64c). + \& | 39 $3 3 
78% 62 26,800 Amer Woolen (7) 67% 625, 6714+ 31% 800 Fisher Body (10)... 
10254 96% 200 Do pf (7) 97% 97 9714+ k 800 Do Ohio pf (8).. + Ms | 444 01 101! 99 101% 
| 4 1% 200 Amer Writ Paper pf 24 2, M+ kh 3,600 Fisk Rubber ; + % | 100K OM 98% VSIA SIG 
10% 7 900 Amer Zine L & S 7% 7 , = & 800 Do Ist pf.... a Bes i Mh 
: 347%, 24% 200 Do pf.... 6 26 2@-— & 1,400 Fleisc ameain Co (3) . 494% 48% 1419146+ % +4 
j 41 2214, 24,200 Anaconda Copper 30K 28% 30K + %& 3,500 Foundation Co (6)... 75% 73%, TH%4+ 1 64 wa 
93%, 83% 700 Armour & Co pf Del (7) 84% 83% 8444+ ¥ 2,600 Freeport-Texas ....... 9 %%%e 9 + % 07 
14% 84 400 Arnold, Constable & Co 9% 9% 94+ %&% | 33 
> i% % 1) Assets Realization % \% BO 96 92 100 GEN AM T CAR pf (7) 94% 94% 944 ; 43 
100% 79 5,800 Associated D G (5) S844 845% SS + 1 16% 31% 6,800 Gen Asphalt ........ $s 36% 33% 36% 4+ 24% | ay 
88H 83% 300 Do Ist pf (6) 83%, 83% 83% .. 200 Gen Baking (6)........ 95% 94% 954+ % | 44 
34% 28% 1,600 Associated Oil (114) 308A 21+ 4 32,600 Gen Electric (8).......221 212) 219%4+ 4% | i553 1 
103% 97% 14,500 Atch, Top & S Fe (6)...103% 101% 103 — % 1144 10% 4,800 Do Special (60c).. 11 10%, 11 14 I 
S9% 86% 1,400 Do pf () 89% 89144 89%+ % 16% 12% 30,500Gen Motors (1.20)..... 135, 12% x13%+ % 1 f 
2% %T% 400 Atianta, Birm & At 1k 1 1% \ 844, S1K SS > & eae 2% 82 82 ” 721% 
126 112 3,500 Atlantic Coast L (78)..122 119 122 + 1% wok 94% BGO: ERD GOD Ga) 6. o.c vviecscas 94% 944% 944% 14 K 
i 2% 1% 900 Atlantic Fr etfs 1%, 1% 1%+ k 84144 81 2200: The Gee (Oy i6oocisccusss S34, 82% 82% % 121 
i 19 10% 2,600 Atlantic Indies. 16 144% 144— 1% 43144 38% 2,400 Gen Petroleum (2)..... 40% 39 40 + &% 4254 
22%, 12% 500° Do pf. os 19 17% 17%, — 1% 5D $3 700 Gen Refractories (4).. 44 43 484+ % 50 171 ( Hs 
140% 104 2,500 Atlantic Refining (4)..112 104 x112 + 6% 14 &% 900 Glidden Co ......cecees 9% 9 9 ¥, 106 " ‘ 103 «1001K 102% 
. 115% 700 Do pf (7). 114% 113%114 — &% 38 284%, 4,000 Gold Dust ............. : 7 3614 VY, Ri r ) 6) 80% 76% 80 
34% 47 100 Atlas Powder (4) 5 50) 60650 Cl 1h 15% 8% 1,700 Goldwyn Pictures ..... 14 12% 13%— % 87% 83 , S444 SB 83%, + 4 
, Ht, 84 100 Do pf (6) 85% 85% 85% + 1% 26% 19 1,300 Goodrich (B F) Co..... 20%, 19% 20% % 87, 1 STK, 28M BH t 
18% 1,100 Austin Nichols 20 19% 20 .- a ae” Oe es, eee 6% @ fF 4 55y 41 4% WM dR + 4 
2% 300 Auto Knitter Hosiery... 3 3 3 o 49 39 1,800 Goodyear T & Rub +. ism 49% 43%4+ % 143137 } 143 142%, 143 + 1 
j 13% 88% 300 =Do prior pf (S).... x9 — } 21 14 ( 1.. 19% 18 19% 
| 131 104% 119,900 BALDWIN LOCO (7)..110% 104% 109% + 2% 17% 12% 700 Granby Consol ........ + 4 19% 16 6 t 16% 16 16%, % 
116 111 150 Do pf (7). 15 115 11455 + % 9%, 4 900 Gray & Davis.......... 4 17 4 1% 86460 (46 
CO% 52% 10,900 Baltimore & Ohio (5) 52% 54K%4+ 1% 59% 53% 5,300 Gt Northern pf (5).... 8% + & 1} 1 13 13 18 
} M4 300 Do pf (4).. 57K, 5TK,— %& 314% 26 3,600 Do Cer for Ore P (3) 27 26 26% Y 132 ( 124% 117 1284, 
| 4,200 Barnsdail Class A 17 15% 16 <3 10814 105 100 Gt Western Sug pf (7).106% 106% 106% + 1% 79 i3 an 7s (TH TR 
600 Do Class B 13% 13 13%+ % 10%, 10 1,200 Greene Cananea Copper 10 10 10 ‘ 25 »2 24%, 23% 24% 
| 1,300 Beech-Nut Pac ck (2.40). 47 46 47 +1 10K 6% 200 Guantanamo Sugar ™ TT TT % Th $3% ( + 5% 46 4 
37,000 Bethlehem Steel (5) 49% 46% 48% 4 1] 17% 11% 400 Gulf, Mobile & North 13 12% 13 55% 4 yy 1 12% 
600 Do pf (7) 93° «925% 9B < 58 OW 400 Do pf (). 570 O56 56%H+ 1 141 : 1 wW% 11 
100 Do pf (Ss). 1066 106 «106 «+ 1 89%, 62 11,500 Gulf States Steel (5)... 67 62 664, + 2% AX 7% 7% 7 
400 Booth Fisheries 4% 4k 44+ % 
400 British Emp Stl 2d pf.. 10% 10% 10% + \%, 95 SS 100 HANNA Ist pf (7).... 89 89 SD . 1% 641% , ‘ yw 1% 
11,100 Bklyn Edisen Elec (8).1114% 1081x1014 4 + 1% 44%, 3 4,000 Hartman Corp (4)..... 36 34 x35% + 1% 33 WK ) 32% 
4,700 Bklyn-Man Transit 16 14% 16 ne 5,400 Hayes Wheel (3)....... 35 890324 35 + 1¥ yy, | ( & Ref. 1% 
2.400 Do pf (6). . 61 59% 61 4 %& 200 Homestake Min (#7).. 4914 48% x48% % 1, 18 ‘ , Ru 
900 Bklyn Union Gas (4) 62% 60% 62 + Y 7,200 Houston Oil .......... 66% 43 K+ 3% 159%, 1391 ’ 19 }1 
1,800 Brown Shoe (4) 44 39% x39% — 5 20%, 201%, 5,000 Hudson Motor Car (3) 238% 215% 23%+ 2% Wk 73, y ) 7% 1 
100 Do pf (7).. 89 89 88 + % 18 114% 3,300 Hupp Motor Car (1)... 12% 11% 12%+ % 743 oO 1 13 
100 Burns Brothers (10) 106 106 — \% 1% % 200 Hydraulic Steel........ S SS & Ys 7 4 127, 
600 Do Class B (2) i 21% + & 7 3% a ee , ' eS 11114 108 10S 
400 Bush Term Bldg pf (7) 945% 91% 9452 + 4% 
1,200 Butte Copper & Zin 4% 4% 45 — =~ «| «105% 100% 900 [LL CENTRAL (7)...102% 10214 102% % 7 s . " 
200 Butte & Superior 14% 14% 14% .. 110 104 900 Do pf 105% 105% +  "& on “A ~ ee 
50) Butterick Co 174 17 17%+ % 9% 6% 5,200 Indepen Oil & Gas TM : 1% i on” wat oe 
‘ ; 700 Indiahoma Refining. ‘ AM id oe “<" van 
1,300 CADDO CENT O & R 1% 2 + & pao a Motorcycle .. 18% : oe : at as ste ae 
200 California Packing (6) S82 $2 + & ndian Refining ...... . } o% 9% x >) 1 10 1004+ % 
na pa > >» 925 10 Ing-Rand pf (6)odd lot 106 12% ’ 20) 10% 2 ‘ 
10,100 California Pet (1%) 22% x23% + 1 1,100 Inland Steel (2%) | 95K 9 92 91 92 : 
1,000 Callahan Zinc & Lead. 3% 3K 3% % 100 Do pf (7) < “102% 611 441 7 
800 Calumet & Arizona (2) 45% 44% 45% .. 2.100 In * ly ange oe Eke 231 } 59%, 41 i 
; ~ - - “2 3, spiration Copper .... 23% ! ‘ 4 
19% 13% 900 Calumet & Hecla (50c). 15) 13% 15 + 1 2,500 Interboro Rap Transit. 21%, | 4% 1 
3,100 Canadian Pacific (10). .149% 148% 149% .. aah Sakae’ A a en Sa! | 46 
. F . é Agriculture. tl | 
100 Carson Hill Gold 1. - 1 1 380 Do new 314 | 30 ? ’ 
200 Case (J. I.) Plow la a iy IK 2900 Do pf ve oo oa 1 1 
4,300 Central Leather Co 12 104 12 + %& 160 Do eo ae ihe 40 - 16%, 4 
7,000 Do pf.. z ‘ 3 oboe ot + 2% 104 83 1,900 Int Bus Machines (8). 92% i +! 
_100C R R of N JG 12 204 204 204 7 6 44% 40%, 1,200 Internat Cement (4) : } 98% 9 Gi 
5,400 Cerro de Pacso Cop (4) 45% 7. 27% 22 5,000 Int Combus Eng (2) |} 12% 9 
300 Certain-teed Products... 26% 874% 7S 1,300 Inter Harvester (5) |} 49 4 I 
16,600 Chandler Motor (6) 4614 109 106 "100 =~Do ~ re aaa | me 7 
72,000 Chesapeake & Ohio (4). 80% 10% 6% 1,100 Inter Mer Marine... op 34 if 
1,400 Do pf (64). 106 38% 26% 19,400 Do pf.. AGE 17 { 
} 800 Chicago & Alton 4 15 1114 3,800 Inte cndlinies Nickel 15 , 
900 Do pf...-. o 82% 76 300 Do pf (6).... 01 1! 
| 1,500 Chicago & [astern IIl.. 22% 42% 34% 3,800 International Paper 18%, ; 
600 Do pf.... : 38% 70 )=— 624% 700 Do pf stamped (6) ay 14 Y% 
500 Chicago Great Western 4% $5% 4414 100 Int Rys Cent Am pf (5) 44% 60 14 1 
1,000 Do pf.. 11% 814 73 300 International Shoe (4). 75% $21 (2) 1% 
4,500 Chic, Mil & St Paul.... 14% 117% 11: 1% ee 2 Ferrer 115% 321 2 A + Mi, 
13.300 Do pf.... 2%, 1K 70y% 66 600 Int Tel & Tel (6)..... - & 94 S4 $1 1% 
5,600 Chic Northwestern (4). 54% | H+ 16% 11% 48,000 Invincible Oil ......... 13% 12% ¢ . l 
200 Do pf (7). 103° 102% 103° + Me 52%, 39% 1,200 Lron Products (6)..... 45 3% 2 
1,700 Chic Pneumatic T! (5). 85% SI% 85% + 35K | 72Y, 
11,700 Chic, R I & Pacific 25% 24% 2544+ 4% | 915% 75 100 JEWEL TEA pf... si ; Ss 1 $1/, t 
300 Do pf (7). 814% 81% 814+ % | 2716 18% 300 Jones Bros Tea...... ier: Z 
3.700 Do pf (6).. 71% 69% 715%+ 1% } 27 21%, 3,00 Jordan Motor Car (3).. 4+- 2% 63 7) 
800 Chic, St P, M & O 35% 33% 34 +1 | 1000 «(9S M t . 
1.700 Chic Yellow Cab (4) $2 4014 x414¥— % | 21% 17% 200 KAN CITY SOUTHN. + MK 101 iy) Tr 1% 
9,400 Chile Copper (2%) 28 27% 27% Ce. | 35% 51% 100 Do pf (4)........ “*< % 134 65) t 
20¥ 4 1,600 Chino Copper. 16 I, 16 + K | 1 % 300 Kansas & Gulf. : % 13 11! 
114 100 400 C, C, C & St L (5) 113 110 112 + 4% 35% 20% 600 Kayser (Julius) & Co. 22 _— =~ = 45% 3S i +t 1% 
T% 62% 500 Cluett, Peabody (45) 63 62% 6 35 124% 14,400 Kelly-Springfield Tire. 14% 13% 14% yy +) ND + 4 
Tie U1 12,800 Coca-Cola (7). 67% (414 66%+ 1% 1 S88 4114 ee ee See woes. 48% 48% 4844+ 2 58% 4814 K vA 
‘i 42% 2414 51,700 Colorado Fuel & Iron.. 41% 38 40%+ % | 78% 50 160 Do pf (@).....2..55. MD Ww 5 — 2 G2 4614 £0 i 
105 105 17. Do pf (8) odd lot 105 10% 105 a | 39% 34,4 21,500 Kennecott C opper (3). 38% 37% BRR + 134%, 228 N, 4M s 
if 7 
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1924 and et 1924 tock i 
won Low i Rate I h. Low. Last.Cch'g High. Low. Sales Dividend Rat Stock and 
‘ . r F ' 
pH = ice, N (4) 43% 48 13% 62% 391 100 Standard Milling Sales Dividend Rate La 
- mis ) +s Ss 9S S ris) ” Do pf (6) dd 2.400 VANADIUM CORP 
A Ree 1 Pow pf (7) 96 on Mon 68%, 51 13.300 Standard Oil of C 100 Van Raalte + 
- pe ‘ mpan ). 122 17% 1 #21 ; 62/100 Standard Oil N 200 Virginia-Carolina Ch 4 £ 1% 
a 2 400 Punta A sug ») 54 52 11 1.200 ) ‘ 1400 Do pf. ) y ; 
1% 20 oSo0 Pur ml «1 > °T ‘ » pf (4) > = 2 s s 
2004 ire ia PK, 1 ‘ my ." 800 S , yet Ae. o - au ow? Virginia Iron, Coal & C 4 365 7 
yw! ov ene 1) Y sa 4 Plate Hass (75c) 331 a2 , =O1 74 on A 
) My 95% H3% a Oo « Products (4) ++ 4 79 7 200 ~Do pf (5) 78 = 4 ~4 
5 , & , ‘ ; 
int . , Tare | 9.000 Stewart-W Speed (10). 631 dy it 1+ ) 3.800 V. Vivaudou 7 6% 7 
115M Lot Hoo RY rl PRING 1 o% 110 i 447, ) . nV). <he t2% + © Hi 6 00 Virginia R P : P ts, 
; 0 100) Rand Mine “- a ' ik ae 200 Stromb Carburetor (8) 6 > 61 21 ’ Simia hy & Ww Hi% 4194 4 
~ 4 Ve 76.700 tudebaker Co (¢ i > “ 
0 0 Ray Conse ‘ , KY, iy Ky, , 4 een ~ - +) 4% Ow 34 17 WW 100 WABASH 143 ‘ 
rin S00 Readin (4 a 1 in Boat Sig M1 KIL - ; 15%% 
reading } i K 1K > | we ( ‘ 2 7 4 17.800 D 4 ’ r 
4h nl 700 yperior Oil i st: $ o pt hey 4337 4 
eT “i 6Do Ist pl , , wo 3D ist rey 1a 1 ’ -s 32% 1100 Do pf B a 31 : 313 
; GO ’% Yd pf (2) i % } : e : 1% 3 3134 
a) 1 WO Re Aho + +, 1} Sweets Co of America ity i. sie 1 +e 14% 7) Weber & Heilbroner (1) 1% 16 161 
-4 ! temington pewrit eK, ) Y¥ -*% - ~ 41% yl 200 Wells-F . , 4 
ry “iM? Do 2d pf ( : : ¢ neds f argo (24) 40) 4014 10 
1% 1, 20M Replogh a. - os? 100 TENN COP & CHEM 7 1 o ae 600 West Penn Co (4) 85 57 8 
1K 45 ‘ iM) public | 4, 100 Texas Co (3) a 11% 4) Western Electric pf (7).115 114% 1147 
. tepub iron ¢ , { 7 . } I é (. 
Ms) x 1000 Do pf 7 5 <a rh ple, Mei , 100 Tex Gulf Sulphur (76%) } ie 1, Ns 00 Western Marylan 8% «Rk 6 
si a U ; pt 5 <M Ol. 19 1'200 Tex .  Bamtts 4 Me ca, 14 300 Do 2d p ; Li 
‘ . 7.800 Reynold ' , (a) , ’ 11 ‘ 4 Ke 4) 14 om a : . A 
THK 1% 90 Reynolds Tob | “Tm ¢ ‘ , , Tex & P Coal & Oil #7 » 15,300 Western Pacific 
120 Li, ooo leo ie 4) . o “ My "y 00 Third Avenue 1S ” 1,200 Do pf (6) 
s fe? 12 0 " , ® ( 7 
% 4N “> Roval 1D - A > Ae 1 0 1) Tide Water Oil (4) ' . 10 200 Western Union Tel (7) 
> os : ! 0) Timken Roller B (#3%4) ar" po 4 200 Westinghouse Air B (6) 
7%, wiST JOS | - P p 00 Tobacco Products (6) a oS 11,100 Westinghouse E & M(4) 
> _ ' i 17 “Oo : A < 70 r , ; > 
Me 7m) St Loui ni r 1™ 20 ] : ou, 11 4 Cl r A CO) + 1% 10 ane Do ist pf (4) 
KH oun Ly pf i i4 5 ait Thy ) pf (7 1 \% at =. XK) Wheeling & Lake Eri 
1wi& 600 St Loui = on 73 ae tet + ‘ WOT ontinental Oil + % coke 14 : 400 Do pf 
hig i120 = 6Do pf 0 o 59 , F wT i<&W St I g (3) 114 a = 1,300 White Eagle Oil (2) 
et 20) Santa Ce us , " Ne ‘ ee 2.100 White Motors (4) i 
“) \ oT he > -7 i Tic rir ; 
eG So. SOO Savas 7% 44 i ‘ “4 1 ’ ; 7 OD TYPE (3) 37% Gilg 3t% <3 { 6,800 Wickwir« Spencer Steel 
i? % 9% 100 Schulte t ($8) 108% 10044 103% 7 133% 196 a & Paper (6) 48% 4612 48 1" oY 1,200) — & Co 
10d Oo 1) pf ( . ‘ oo r n Pacifie (10) 24 > Te - “ 1) Jo pf 
? > p ) i 106% ‘ . 6% 132 33 ' : . 4 pt.. 
10% tly 1.900 Seaboat ' 10 1 9 nae a. 4 AR f (4) 71% 71% 71% " :s 6% 3 160 Willys-Overland 
» 14% 1%) Do pf , 19 mt ‘ ' M n Tank Car pf (7)108% 10! 10s, $4. Dy Ol 24,1) Do pf. 69 6214 673 
7 TN, 100 Sen r \ thi (x nite steel (2) ; 45 S80 600 Woolworth (F. W te 41 24) 
LA SOM) nec Cor ni . St Ww ry Sth y. OO Do new. 1 so om 
iA i 100 Shattuck 4 a ‘ t 11 ah” 4 100 Worthington Pum, { O41 vthi 
Me M 6,800 Shel ’ ; ‘ % a4 300 Wright Aeronautic (1). 104% 10 10! 
; ms a ee ) ‘ ) ) g@ (6) ” 00 Wrigley (Wm jr ‘ «1 IK x3 
14% , 1.200 Sime Pet ‘ nM) t I t 10) — 
ay 22 SOO my ‘ , m ‘ t Inve m SY } M *] ‘ > 
Wily 4% 100 D ‘ <7 i f T ; cement + % a ot En CAB MF« ») 83% 45 (x47 
TI 1x! 4 ine th " " j “4 ery aan id 2% + ymungestown 5S & TI 63 rs 
ts ym) Sine ’ R & ” & j 
” rir W) Sine ' ) — - H's u) pf i) i RIGH’ 
) ‘ 
+ I] 1X44 10,100 Ske ) - 4 - 1% ”) list Cory IGH' 
aL, - 1,100 SI-S rT] 4 ~ b io Li ffman Mach 12 136,745 AM TEL & TEL ) 
. = 4) 00 | 2 ¢ > : 
ood ~4 mm D> f rs . e- In une yhol rl % 998 Brooklyn Edison ‘ 
o-i0 67 ae = sous - : » ' , > 101 > ity & Imp (8) M“ , »,400 Detroit Edison , , 
Sl aot, 11100 Do of My Of 4a, 67 unten Raawes 1% , 100 Pub’Ser of N J new 7 
re ry, im pf ‘ p x) » ’ » S00 R o 3S {8 
mm of 100 ti & Is 404 Ref : : Reading 2 y »D 
palding \ » & on tef & Min ry oe 
; Ist pf r , , , ; om 144,000 | 5s Steel (76) +3 Dyivider rate iS given in th b tuble 
Sls ” 200 Spicer fe 4 r Pai 100 ) pf r H ms ~ mayments based on th latest quarterly = 
t aL 1.000 Std e | 4 of . , SOO Coppe j 2 ¢ ratior Unless otherwise noted extra ‘ 
nialeaienneniamanies a As Beecied 6,000 Ut Securitie ler A not included. x Ex vidends Part] : 
a ans oe os ® bl n preferred stock 4 y 4 
° ” 
STEAM RAILROADS ent 
y , Ra d . Pe Pay t 
Company i riod ul ~ R --—aaracag r 
e ‘ 4 ‘ ‘ tate. riod b ( g6 ed I I 
Ala. Great Southern i 1 28 «May 24 . uM zt . 31% Q June 1 MM eee. , Rate i. at 
hex ne 28 M 1 y f f.$1 Mi 1..50c O June 23 *Ju . lgbee Co, 2d pf » Jur , . 
Do pt \ t ~ “un = June t¢ oM 1 csomemase Mining y M May re - 
Do do j ® M j ~ May Hecla Mining 0 June ik - 
rr h Top Xe . t +r , e 10 Lae Rubber Prod. pf 6 6 —_ 5 M 
antic Coast Line i ¢ © <v ood Rubber : oa - 
y f € ¢ > ) 
ve 5 | Ma f + o> ne 1 May 19 | Household Prod re (OO : fe 
AUlanta & West Point Mid May ( . e 2 Hudson Motor (Cz - v 
Laltimore & Ohio +. { . May i J : Hydrox Co. pf... o : if 
_. pf = <a * Al . " . v ae ! Independent Oil & Gas..25c O a a2 
toston & Ibany > om ‘ m. + UE oO ee 7 - ao ; 
Canadian Pacific . - ¢ ‘ : une 1 May Do J — 2 “ ne 
. ‘ r ic 6Q ; 
»p c . ay mperia! Oil — y 
he , Ma July 1 J t a ‘ Q June M 
Chestnut un ) $ ¢ ‘ ‘ : : Ss. a. Amey 7 pees QO June 2 M 
. Bo & Quincy 5 4 ‘ : Cleveland Stone Dene - op ai . a « - 
Cleve. & Pitts. ze s on P *Ma alan @ ine 1 M 1 Inlz Seo s uly 1 
~ = Hy wtd M j & Ma ‘ _ . Stone oe May 1 Dow Steel 2%c Q June 1 Mf 
g i a . : u ia Sugar > . ° 1% 1. ‘ 1 
Colo. & So. Ist pf , 0 j ‘ , la eur : June Ma 0 Int. Cement % Q July 1 i 
Crip. Creek Central pf , a ’ . June 30 De wl te Q July 30 July 1 nolo yy 1 Q June 30 * 
Delaware & . - ’ - , M ”“) % 4 Q Ser 1 Au 1 In tad ; Q June 30 Tt 
Mrie & oe 9 BT > 2 - i KI , *M perma gag cody Tune May 2 int Milling at “— 1% Q June 2 M 
ta. Southern & Fla . a, ‘ I ) M yee eden gp! Q June 1 *May 20 0 le pt 1% Q June 1 M 
2d p : ; ' May ) res maser os . > July 1 *Jur ) cae ec M June 1 M 
A. A rt 2% S May 29 May 15 4G ; Mes 31 Con nental Oil ax tomate: Meee I Intertype ist pf > 3 : . ; 
Hocking Valley > nels * i4 1 pf..$l 1 ily 12 Converse Rub. Shoe pf. .$3.50 June 1° May 15 rc anneals t ; . y 
i Ps ane Co : yh »n-Step sS < . 
{Minois Central .¥ ; + > ; - , Ma 1 ae ! 1 Q Junel May 1 an ephen hu 
iil, Central leased tin a - Vest . ‘ May | n Product ott @ Junels May 31 Kemper-Thomas Sj f r June 1 M 
, - : , - t ducts 4 k J . omas > pf ne 1 ‘ 
Louisville & Nashville ; 2 Aug 11 *1 ri . > 16 Cosden C« ¢ _ SUK June of) Ap Kennecott Co or : ac . : 
Midland Vall — : , . I ) j ¢ , ». pr . 1% Q June 2 *M:z 1 K Copper 2 lily 1 
on '. ey pf $1.25 S June 2 *M 4 ‘ l ‘ f i May 20 Crucil pf 1% Q 0 ey 14 ~romcay (G. R.) Co. pf.. 2 2 June 1 *M 
mOOUe « tirmingham pf 2 July Cuban ugar 7 TM oO 1 *) <uppenheimer (B. & © 
N Y., Chi. & St. L 1% Q July M ' AN STOK 3 Do pf 1 oO : ine 4 ° . 1 _ : . 
N. Y., Chi. & St. L. pf ba C 1S I June 4 Lake of the W 1 * ‘ \ 
Series A setibe \ ( . POR 4 . ‘ : A LO $1 Q 1 *May 15 ne . Milling 4 Q June MI 
Series 1 , “i S May 16 yw's Nest Pass Coal 1% Q iM . Do pf 5 Jeeme Mi 
; lexas & Me 1 M x M 16 Cumberland Pipe Line 4 Oo 1 t ay 1s Lancaster Mills 2% Q June 2 M 
0 ie I ) Ss MPA Davis ills . a ( + A u Lanston Monotype > May 31 P 
Do Sie. Sen Deere & Co. pf P . “oe “a Lehigh Coal & Nav Q May 31 A) 
N tals PE : ' Der . “ eo ker & Cohn 15 mee, 10 ; a yate Cc sles - ily 1 . 
Nx ! esterr Seome . et. Bre f ' ‘ ane sibbey ns S 1 o YF 4 
North Pennsyiv ania si a Ma: + i ee INDI PRIA AND MISCELLANEOUS Dom Glass , 4 & + ea 1 May 26 Do wens ©n. Giase Q@ June 2 M 
) t f } y 2 ’ — < slass com, & p 2 Tene 30 eevee 1% Q June 2 M 
pores h & Worcester pf. 2 Q July J i4 f Ald, a Ist Dom. Rad. & Boiler pf 1 ve ~ Lig. & M. com. & com. B83 Q June 2 M 
ennsylvania The Q May 31 *Ma , %¥ QM 1 *May 15 Douglas-Pectin z o™M Do com, & com. B ($ ’ 
Phila., Ger. & Norris'n ; Q June 4 M ) ae . $1.50 Q *June 14 Du Pont de N. & Co 1 ay Jl we eae nawae ) Q > M 
Pitts Bess. & L. BE. pf.$1.50 Q June 1 May 15 : , f » A Do deb - J an ? Lima Locomotive 5 ° + 
i a & Weat Va. pf 1% @ May 31 Ay , , A Au 1 ms Pont de N. Powdes = ; aly 10 Lindsay Light pf Q 7 
nd 1 Q Aug. 30 N , bee gar J ) Do pf ; ser —— s, taserp. 0 ra my @ 
1% Q Bb o N r <4 Q Eagle-Pilcher Lead - A ‘ wudlow Mfg. Associates.$2 a See + 
Pron i ey ge 4 ..  o Se oe oe : a — an Kodak os 31 Manhatte —— $ ) a a+ ae 
idence ¢ orcester 1 QO June t 1 ' Q ) way Manhattan Shi 7 > 9 
teading Cu, 2d pf — - So oo \ Fork & Hoe pf iz Oo oe 4 picked Se EX. May 31 ania Doser sip § ; M 
. ne 1 5) . “a 1k . . " . 2 May , Se. *M 
ates, Pecans ” Ste Q June 12 May 26 i x $1 G - y & Walker D Goods...25¢ Q 2 - <4 2 = ane anaeen $1 . i 
§ ‘ c Q Jul 1 *M } mo Q Issex Cr 2 . = ay << ) ee ts 
St. Louis 8. W. pt iy QJ ~ 0 . od 14 t 1% Q I ie wd coves & Ce. ar, 5 2 May 15 Do pf $ - A 
Union Pacific , oO jul : a oO D os WU, «Ment 30 )=60 June 14 Do do - ’ 
2% Q ily 1 posal Met ~ o pf : $1.17 2 May 17 We . 1 
PUBLIC U1 : _— etals ide Q Famous Players-Lasky 3 oO + 83 m #3 McCahan (O.J.) Sug. I 
ae Mi t 1 oe Famous Players (Can- : eo & M. pf *M 
- CiaAs » July 1 aph 41 Oo ada) Ist pf a ny oO ne ord Rad. & M. ¢ nN 1 1 
me T Sek J 0c Ex Fed. Mi S " ey : eCrory Store 
mK ’ Sth 1 “ 7 » ; ed. Min, & Smeit rf 1% ‘ . res *M 
Am Power & Light ) Ma 4 : : — as ; $1 ) Foundation Co : , $1 “0 6 of 0 Class B > ‘M 
“ Gy . . nel e pf Q Do pf -- ceCrory Stores f -. . 
k Jur Ma ’ ' . < } 1 >a : I . a 
Am. Tel. & Cable 14 QO J] ° “ . igar Refinin q Galena Sig } < Mengel Co f , : 
: é a 2 June Mz i . ’ d ralena Signal Oil 1 > P oO Tune 9 Ma 
Am. Tel. & Tel 1 a ~- a. Si om, © ame, | ) Do pf Axe Bien Mergenthaler Linoty 2. ee 2 ™M 
o ‘ >p ( » new ne Nv me fg 
lw . oe ae : e . Do (Del.) p im Q Pe, . ~ Pe ‘ ? S June atone me B ‘ — - 
, @ an De ae ~ . . venera sphalt pf J b ) ay srick ( lune 1 M 
a nk » Q Ap M I ‘ “9 oa pe. Goods ist pf in a Gen. Cigar deb. pf July — pgueeienaee 2 June ot j 
taton Rouge Electric . 2c P 2 General Electric . »0 
Do pt : — *Ma Atlantic Refining . ¢ —agpaaed Eh — July Miller Rubber pf sence 
Mell Tell of — May Atlas Powder $1 ) Siemanat A — K July De L r pl une 1 Ma 
I< % Q July Sone OO - . 2 veneral Motors June : : I 4 e 1 Ma 
Blackstone El. .$1.25 Q . Atiantic Terra Cotta pf.. 1 oO I oy June Minnesota Sug - 
»} >Q June , May 10 aa hene 4 ' ‘ 0 7% deb = inesota Sugar ; July 1 
Do pf. ..... ; 3 ones 10 —_ ock & Wilcox i% Q Do 6% deb... — Montgomery Ward pf Q July 1 
Boston Elevated 1 1 lune 18 Do 1% Q Do 6% pf z : reo Do Class A $1750 Zuly 1 . 
~ 9% p 1 teen + Do 2 Q General Petroleum Sune Montreal Cottons Q Junels M 
Brazilian Tr L.&4P ; . June 18 aidute Loco, coun. & of Ou Q mm fy Razor... June Bos a ' % Q Junels Mi: 
9 Ste 2 Apr. 30 ris > aaatll 7 5 1 7 Glen Alden Coal ts k . MOtO ee Q June 20 , 
Brooklyn Edison 2 Q June 2 May 1 — agton Ot 2 July 1 July 1 Glidden Co. pf fag Munsingweatr QO June 1 Ma 
Peankion Union Gas $1 om - I Beech-Nut Packing 60c OQ July 10 July 1 Golden Cycle M ‘S — Mutual Oil 1°“ O ‘ 
Brooklyn City R. KR io 6 fume & oMay 1 Berkey & Gay Furniture ‘ : Granneilh Chassteal . es Nat. Biscuit ise Q 7 iS a 
Cent. Ark. Ry. & L. pf.. 1% Q Jun eMay 15 mx. Class B.. 2 Q Junel5 . Do pf. . ‘pete “oe Do pf : 1% @ May 31 Ma 
Cent. Indiana 7% pf 1% Q June } May 20 on — 1% Q 1 *June 2 Greenf'd T. & D July Nat. Brick pf I ~ Aug. 15 Ju 
. - , 24 y < c % » . . . z d i” 
Cent. Miss. V. El. P. pf. 1% Q June 2 *May 15 De 7a of 2, @ 1 *June 2 Do 6% pf July Nat. Cloak & Suit pf i% Q June 1 *Ma 
Yonsol. Gas, N. ¥ 1% Q June 06 May 8 , ba ag ; 1% Q 1 *June 2 Guantanamo rs July Nat. Dept. Stores 2d pf. 1% Q ime 1 Mi: 
Cons. Gas, FE. L. & P Stes os we = & Co. pl I ) ! June 14 Great A. & P. Tes June Nat Lead , Q June 30 1 
(Balt.) : ° Q Juiy 1 ~ i en H. & R. .$1.50 Q it June 2 Do pf. ... Saened Nat. Lead pf 1% Q Junel4 Mi: 
_ pf., Series A ° Oo july 1 - a. we ag tes Ss 14 June 2 Gulf States Steel eo Nat. Sugar Refining oS te 2 3 
0 pf., Series B ™ OQ Ju ' frill (J. G.) Co 15 Q May 24 Gulf St. Stee . Nat. Supply ‘stk June16 Ju 
Do pf., Series C ™ © ate 1 est Shoe 1 Q May 20 “Do 2d a a —_ Nat. Surety » ( rahe a note 
Sonsumers Pr. 6% pf 1% Q July 1 tune 1 — keye Pipe Line $1 Q 14 Apr. 26 Do do er 14 Q Oct Nat. Tea $5 >» July 1 Tune 
Do 7% pf 1% Q July 1 coe o7 Buc k Creek Oil le 1 May 30 Do do 5 m Q eb Nat. Tea 0 Stk June 5 { © 
etrott United . a G June 5 May Rrandram Hend rson pf. 1% @ 2 June 2 | Hamilton-Brown Stcs...1. 2 as § , QA ba 
ag cugnt Ist pt ™% Q June If May 1 caeasen wi ddin } 3 Q a} June 20 Hanna (M.A.) Ist pf. 1% Q June 20 Sy ransit y | > 14 Ma 
3. Shore Gas & E. pf 2” Q June May 15 Do . Ae 1 June 20 | Harb.-Walker Refrac.... 1% Q June 2 May 2 . ¥. Canners 16 oM 
Ga. Ry. & Power $1 q June May 2 Buda C y Ace 1 June 20 Do pf 1% Q July Sale  & New Cornelia Coppe Dy 26 Ma 
2 ; o. 1 1 ‘ , ooeeee 2 July July { orth - 45 - 
ven a Poe Kee $1 q June May 2 By-Products Coke pf os : - Ay 4 Hart, Schaffner & Marx 1% Q May 31 May 19 * ctigeo American oh 1 
_ ‘ t raction & Q July 1 *jJune 14 Chesebrough Mf« yon ‘ a ee — 21 = aacheny ry Corp $1 Q June |! May 19 N rth 4 Pp , ! 
Te Stk July | *June 14 ha © . =a 4 une ; Hawaiian Com). Sugar } j >> SOF’ Am rovision pf. |! 1 
Do pt 1% Q May 31 *May 1 Callforais Petre! sie Gh “June 7 Do se May = | Northern Pipe Lin $ 3 , ; 
i ’ .* . _ ? t ornis *etrole Ime ( ‘ P : ox. Jur ‘ oF, 
Grafton Co. EL. & P. pt » J May 20 oa oleum. ..4a%e & 2 May 20 | Hayes Wheel | eas Q@ Junel6 May 31 
iné , Hayes Wheel 7%% pf June 16 *May 31 eee : - 
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UNITED STATES GOVERNMENT LOANS 
(Figures after decimal represent 32ds of 1 per cent.) 
Range, 1924 Net 
High Low Sales High Low Last Ch'ge 

98,2” TH5\% Lib Sls 1932-47 10.00 99,28 99.31 
9s.20 2” Lib 3is, 2-47 
reg 99.25 99.255 99.25 +.4 
100.1 98.27 . ti es ts 
1932-47 100.14 100.14 100.14 9 
100.11 98.5 2 Lib 2d 4s,1927-42.100.10 100.9 100.10 +.1 
98.5 10 Lib 2d 4s, 1927-42 
reg : 100.7 100.7 100.7 +.15 
9X.S 1, ist4#{s, °32-47.100.22 100.8 100.19 
98.4 Ist cv 4s, 
932-47, reg 100.13 100.11) 100.13 +.1 
1OO.17T 98.4 5.6504 cv 4s, 
100.14 100.4 100.12 4 
100.14 98.2 112 414,5,'27 
42, ; 100.11 100.4 100.11 
W14 99.8 1,753%4 Lib 3d 145, | 1928. .101.4 100.29 101.3 +.3 
101.00 99.8 54 =Lib 3d aA 28 
reg 008 100.29 101.00 +.2 
101.00 98.8 8,981 Lib $th4i 00 100.16 100.29 +.4 
101.00 98.7 S41, Lib 4th s,'33- 
3s, reg 101.00 100.19 100.27 +.4 
102.22 99.8 1,196% Treas 4%s, °47-52.102.18 102.9 102.16 +.1 
Total sales Paae $19,913,250 
FOREIGN SECI RITIES 
91 8944517 ARGENTINE 6s, '57, cfs 90% 89% 9%+ % 
102%4 100% 141 De Za, 1 101% 101 101% + ly 
90%, 854126 Austrian s 43, rets. 90% 90 904+ 
5 29% 18 CHINESE GOVT RY 
5s, 1951 42% 42 124+ % 
109 108 25 City of Bergen Xs, '45...109 108% 108% 4 
11144 108 10 City of Berne Xs, 1945. . 108% 108% 108% Ye 
8244 71%) 851% City of Bordeaux fs, °34. 82% 82 82% + % 
1091, 107 «5S City of ChristianiaSs,’45.107%4 107 1074+ % 
9114 87% 49 City of Copen 54s, 1944. 90% 90% 90% i 
SG 76} $1 City of Greater Prague 
: Tlgs, 1952 R44 S44 + % 
S314 72% 12914 City of Lyons 6s, 1934 83% 8% 4 % 
R21K Te 7614 City of Marseilles 6 
SS% $54 2 City of Montevideo 7s, \ 
97, 92 13 City of Port Alegress 
94%, 87% 16 City of Rio de Jan Ss, 
92% ‘ Do 8s, 1947 \K, 
N04 City of Sao Paulo 8s, ‘ + M% 
63% City of Tokio 5s, 1952 } 4 \K 
824% 2 City of Soissons fs, 1936 S235 82 Vy 
112 109% 15 City of Zurich 8s, 1945. .110% 109% 110% + % 
973, 94 369 Czechoslovak Rep 48s,’51. 97 96144 97 + | 
08 106% 5 DANISH Ms f §s,’46, A.107% 107% 107% % 
106% 5 Do s f 8s, 1946, B 10714 107% 1074+ % 
79 188 Dept of Seine 7s, 1942.. 89 87% 88%+ 1% 
85% 30 Dom Rep 5%s, 1942, ctfs. 85% 87% 88% 4 % 
1 Do 5s, 1958.. 101% 101% 101% s 20f 
100% 99% 26 Dom of ( canada 5s, 1926.100% 100% 100% I, 
102% 100% 91 Do 5} 102. 101 101K + % 
100%, 99% SO Do 100% 99% 99% iy 
10014 99% Do { 100% 100 100% 
y Dutch East Inc Li s 6s, "47 94 93% 931 ; 
4 Do 6s, 1962... 93% 93 93 My 
Do 5%s, 1955 87 86 86 % 
Do 5! bs, 1953, receipts. 86% 85% 864+ K% 
FR. AME RICAN I D 7% 
* R9% SS% 89 Y% 
100 92% 480 =F re — ‘h Govt Ss, 1945 100 993% 100_ 4 
96% 89% 481 Do 7s, 1941 %Y% 95% WAL 
84% 73 27 HOLLAND-AM s f 6s,’47 75 1% 
97% 93% 23% Ju ster n 97% 7 
975g 914% 1925 973 7: 
93. ‘i > : ose tf 91% 90% 91 + % 
81% 78 91% in, °31 79% 78% 79 % 
80 73% 36 Jurgens Mare a 
‘ rine Works 6s, 1947 i7% 76% 77%+ % 
100% 96% 142 KING OF BELG 6s, 25..100% 100 10%, + 4% 
103% 97 144 Do 74s, 1945 103% 102 | 102% t % 
103 97 77 Do &s, 1941.. 102% 101% 102 is, 
1091%4 107% 424% King of Denmark 5s b 108% t oe 
95% 9314 46 Do tis, 1942. 9: 4 95 1 
100% § 47 King of Italy 6%: 100144 100 100% + % 
96% 89%, 71 King of Neth 6s, 91% 90% 4 
9 924% 86 King of Norway iyi 
3 09% 3S Do &s, 1940. an 
198% rth 29 Do 6s, 1952... 04 = 931 
8314 634,819 King of Serbs, Croat 
¥ Slovenes 8s, 1962 S33 
10544 101% 45 King of Sweden 6s, 1980 } 
91% 84% 227 ORIENT DEV deb 6is,'05. So 
Tu 65 25914 PARIS-LY-M Ry 6s, ’58. 76 
91% 85 95 REP OF BOLIVIA &8s,’47 89% 
ny, 94 Rep of Chile 7s, 1942 9614 
104 102% Do &s, 1926. 103 
105% 102 Do Ss, 1941 10514 
105% 102 Do Ss, 1946. 10% 
96% 94% 110 Rep of Colombia ” ie Ile 
- 91144505 Rep of Cuba 5%s,'53, s 9416 
2 Do 44s, 1949 81 
3 1 Do 5s, 1944 95% 
S84 63 tep of Finland s f 65,'45 59% SS’ 
101% 100 D4 Rep of El Salv 8s, A,’45 101 100% 
92 RS 10 tep of Haiti 6s, 1952, A. 90 8914 
97% 95 20 Rep of Pan 5ks,’53, rets 96% 96% 
104% 102 16 Rep of Uruguay &s, 1946.103! 102% 
101 994 49 STATE Q’NSL’'D 6s, °47.100 I Ms 
107 «1044, 12 Do 7s, 1941 1065 106%4 ( 4 
97% 92 11 St of R G.do Sul 8s, ‘46. 97 96 96% by 
100% 9S 46 State of Sao Paulo s,'36 100% 99% 100K + %& 
eee ee a ny i ths 97% 97% 97% A 
118 111% 122 Swiss Confed s f Ss 40.113144 112 113% 4 1% 
m 3 1K OF ¢ AT BRI‘ 
<csinakeseaaeellll ‘ IRE ee s, 1929. .1090% 109 109% 
L014 985% INT Do 5% 1937 101} 101% 101% + 4 
961% 92% 183 Do 8s, 1941 9614 9514 96% ts 
x° Ti 62 Do Cent Ry E 7s, 52.. 82 81) SIM T 
40e 26 1 U S of Mex 4s, 1954, rets 27 27 27 1% 
Total sales $8,556,000 
NEW YORK SECURITIES 
SS% 85% 8 34s, May, 1954 SRhé ot 1% 
96% 961% 10 4s, 1955, ree 9614 96% hs 
6% 94% 15 4s, 1956, reg bets: 20% Ry 
96% 945, 1 4s, 1959 Mi 96% i 
105% 102% 4 414s, 1963 105% 105% 105% * 
1 OX% 16 4%4s, 1960 100% 100% 100% Ly 
105% 103% # 4s, 1971 LO5% 105% 105% + 1% 
Total sales ; ‘ $58,000 
CORPORATION ISSUES 
% bs »9AMS EXP 4s, 1945 so sO SO 
a 74 67 Ajax Rub s f &s, 1936 80) 74% 80 +. 3% 
ska Gold Mines 
~— és, B, 1926 dle BY By 4 
Ys 4 > Am Agr —s ev 5s, ‘28. 96% 953% 54 + % 
101 S2 89 Do ref s ay Sie nik ? 
%% 914. 28 Am Chain ‘te Je ses 93% 921 v2 4 
91 32°) «=©62_s Am Cotton Oil de “y 5s, BNR 885% BA + &% 
92% ST% 4 Am Republics deb Gs 91! 91 91 
107, 106% 1 Am Dock & Imp 6s, 107 107 107 Hy 
g%, 92 153 Am Smelt & Ref 5s 93%, 93% 93% + b; 
105 «101% 69 Do 6s, 1947. 7 105 att 105 4 , 
102%, 96% 6 4m Sugar Ref 6s, 1937..101 914,100 + la 


Range, 1924 Net 
High Low Sales High Low Last Ch’'gé 
95% 92% 361 Am Tel & Tel col 4s, ‘29. 95% 95 95% 3% 
109 102% 7 Do cv 4%s, 1933....... 4, 102 102% 1 
90%, 9TIK 263 Do col trust 5s, 1946. % 9 »+ & 
YNTq aa” 2 Do registered ... & IS%y 
123 Do conv 6s, 1925... “a7 % 116 
ai% Do deb 5s, 1943......101% 100% \, 
&8 Am ‘WW&EI col tr 5s,'34 87% 86% r = 
50 Am Wr Paper 6s, 1939.. 48 17 M4 
9ST] Anaconda Copper 6s, ‘53. 96 % 
101% Do conv deb 7s, 1938... 96% a 
60 57. 5 Ann Arbor Ist 4s, 1995. r 
8 5 Armour & Co 4s, is 1% 
Armour & Co Del 5 3 Vy 
Assoc lated Oil 6s, t hy 
Atch, T & S F gen 4 - % 
Do adj “SS are + ™% 
Do adj 4s, 1995, sta + % 
Do conv 4s, ) + 1 
Do cony 4s, 7 1 
Do Cal & Ariz 1148, 5 
Do Rocky Mtn 4s,’ + 1 
Do Trans S Line + 1 
Atl & Birm 4s, : \% 
Atl&@Char Air 
Atl Coast Line 1% 
Do 7s, 1930 .. 
Do unified 434; "1964... 1 
Do L & WN col 4s, 1952. 85 1% 
Atl & Danville 4s, 1948 ‘ + & 
Do 2d 4s, 66 + | 
At Fruit cv 34, etfs 26% 3% 
Do stamped .... 14 
Atl Refining de b bs, 1937 + m 
Atl & Yadkin 4s, 1949.. 75% 1! 
BALD LOC WKS 5s,'40.100% 100% + VA 
Balt & O pr In: "25. 98% 98% va 
Do Ist g 4s, 1948...... 86 R51, + By 
Do conv 4s, 1933 SO RRA ~ 
Do ref & gen 5s, A,’95. S7 861, a 
IO Gh BRO cise 
Do P,LE&WV 3% 
Do PJ &M 3% ly 
Do So West div %% 
Do Tol-Cin div i 
Beech Creek 4s, y, 
Barnsdall cv 8s, ’ . 97% \y, 
Bell Tel of Pa ref 5s,’48. 993 994 + & 
Beth Steel ext 5s, 1926...100 100 Ke 
Do ref deb 5s, 1942 943% I3B™%H Ky 
2 5} Do s f 5s, B, 1953.... SSK SS A 
91% SS 30 Do pur money 5s, 1936 et So 4 
100 96 07 Do ts, A, 1948 964, 96 + 4 
66 61 6 Bos & N Y Air 631A 634 \y 
104% 100% 48 Braden Copper -104%, 104 } Me 
961 93 49 3rier Hill Steel 3, 1942 91% 94% ly 
69 6014 24 B'way & 7th 1945. GSK 66 1 
664, GOW 10 Do 5s, 1943, sta... 65144 65 1} 
88%, 87 2 Bklyn City R R 5s, 1941. 875 
100% 9714 33 Bkl) Edis gen 5s, 1949.100 4 
106 102% 5 Do ts, Ser B, 1930.....103% + %& 
109 §=105% } Do gen 7s, C, 1930.....107 106% \K, 
1 Do 7s, Ser D, 1940. 1084 10844 + \% 
57 Bklyn-Man Tr sf 6s,A,’68 76% Mmi+ Y% 
5 Bklyn-Queens Co & Sub 
5s, 1941, stamped... 44, 644 ly 
BRT 7s, 1921, ctfs.. 106% 106% 4 
Do stamped : 102 + lA, 
Bklyn Union $2, Lf, 
Do stamped ...... . 2 ° &2 % 
Brooklyn Un Gas 5s, ‘45. 99 98144 DS 34 
Do ref Gs, 1947.. 105% 106% + 1% 
Do ev 7s, 1932 118% 119 + % 
Buff, R & P gen 101 «101 ; 
Do con 44s, 19! 8X14, SSI, Vy 
Bur, C R & Nor 99 §=9914 4 
Bush Terminal 5s { SK ih 54 
Bush Term Bldg 5s, ‘tO. 93% 92% 
CAL GAS & 97% Y%y 
Cal Pet sf 971K + 1K. 
Camaguey Su em 95 
Can SS Lines s ‘t "42. 94 93% 
Can Gen Elec deb "42.104% 1045¢ 
Canada Southern 5s, '62.1001% 99% + . 
Can Northern 7s, 1940 113. 112% 
Do tls, 1946 ..........113 112% 
Can Pac deb ds, perpet'l. 80% 80 yy 
Car, Clinch & O 5s, 1938. 96 95 + 1 
Do con 6s, 1 ; 984 97% 98YU4+ % 
Carolina Cent 4s, 1949... 77 76 77 #3+4 
Cent Dist Telep 5 13. .100 994,100 + % 
Cent Branch U P 4s, "48. 74% 74% 74% + 2% 
Cen of Ga ref 5%s,’59,cfs 98% 97% 984+ % 
Do con 5s, 1945 991, 97% 99%+ 1% 
Do 6s, 1 101% 101% 101% + % 
Do Ist 4 : 104 104 104 (cash) 
Cent Leat , , 1925.... 97h WH ITK+ 1% 
Central New ,61.. 59% 59 £ } 34 
Cent of N J gen 5s, "1987. 106144106 106 4 We 
Do registered eter ee 105% + 1% 
Central Pac a ds, 1949.. ST 7 + Me 
Do 3%s, 19 pea 93 Me 
Cen R&B ke a Ga ‘3 31 9B%K ® 
Central Steel Ss, 1941. 108 + | 
Cerro de Pasco ev Ss,’31.136 + 1 
Do con 5s, 1939 er + Me 
Do gen 1022...2... + &% 
Do conv 1930 + VY 
Do com 5s | Pe + % 
C&O, R & Alle 1st 4s,'S9. 81% + % 
Do 2d 4s, 1989 : + 2 
Do Coal River 4s, 1945 + 1% 
Chi & — 3s, 1949.... + M4 
Do : : 1950. . + \|% 
Do 3% ON Ack sneiacs 
Chi, B & Q gen 4s, 1958. 8S 
Do ref 5s, 1971. t MY 
Do Ill : 1949. M 
Do Ill \ i "1949. ve t 
Do Neb Ext 4s, 1927 i, 
Chi City & Conn 5s, 1927 an 
Chi & E Ill gen Ss, 1951. My 
Do con 6s, , 
Chi & Erie + &% 
Chi Gt West ) + % 
Chi Ind & L gen os, lee 
Do gen ts, 1966....... + 1% 
Chi, M & St P gen 4s,’ - % 
Do gen 4%s, 1989 “4 
Do 4s, 1925 + 1 
Do 4s, 193- ; + 1 
Do 6s, 1934, ctfs 
Do conv 44s, 1932 - SS 
Do cony 2014 
Do ref 4! 2014 val 
Chi & Mo River 5s, 2 + & 
Chi, M & Puget S 4s,’4$ +- 2% 
Chi & N W gen 4s, 1987. + & 
Do stamped Ye 
Do registered 
Do 3%s, 1987. 
Do s f 3, 1929 
Do ref 5s, 2037. % 
Do deb 1933 101 100 «100 
Do deb 5 985, DS 
Do gen 100% 100% 
Do stamped . 95 95 
107% 104% 2 Do 7s, 1930 107% 107% 107% 4 M% 
108% 105% 11 Do (4s, 1936 108% 107% 108% + Ys 














Total Sales $66,844, 2 
















































































































Range 
Higt 





103 


ROS, 


+ 


617 











Value 





Low 

74 

SI 

78% 

77% 
104% 

94% $ 
100%, 100% 
79 80% 
91 92 
100 100 
9S> 99%, 
116 «(116 





1l04i% 


98% 
91 
8014 
94% 
ST 
991K 
99 
gD} « 
72% 
9114 


102% 
1004 
SAY 


or 
bt 


96K 
,» 1001 
b 108 





100% 100% 
§2 62 
&o 9014 
go} $Ot 
sf iY 
701 71% 
S31 RD 
100 100 
S1 x1 
107% 108% 
104% 105% 
103% 103% 













96% 


94! 


101% 


SD 
QR 


Stock Exchange 
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time 





"0 
114 

N% 
Loti, 











tHe, 


whl. 













































































107 


106% 


S91, 


1 
104% 
S314 








91% 
101% 


VT, 
90 
90 
97 
W3% 
101! 


10g 


6 
6 
0414 
9414, 
91% 
SSX 


G9 





S414 
94 © 
103! 
105 — 
97 

10914 
995 
DOF 
10g, 















77 

100% 
70% 
ONT, 
RH 

1014 
92% 
74% 
6414 







































































les 
St LS W Ist s 0 
Do Ist term 5 2 
Do con 4 1932 * 
Do 2d in ts, 1989 A 
stP& KC S L 4% $1. 77 
St P, M & M gen 4 33. 92% 
lho Mont Cent 1937.11 
Do Mont Cent 6s, | 110 
Do Mont ext 4 193 91 
St P Union Depot 72 yy 
Saks & Co f : 142 10444 
San An & Aran P 4 3. 7S 
San A Pub Ser ref ¢ 52 A 
Scioto Vy & N I } S9 Sim 
S A L gold 4s, GN 
Lh tamped | 
Do adj 5s, 1949 14 
Do ref 4 1959 314 
Do con 6s, 1945 7s 
Sharon Steel Hoo ‘ j yl 
Sheffield Farn $2.10 
Sierra & S F Pow 5s,’49. So'% 
Sinclair Con Oil 937. 90 
Do 64s, Ser 1938 PA 
Sinclair Crude O 
Ser A, 1925 De 
Do ts, 1926 9 
Sinclair Pipe 2. 84 
Southern Bell 1d $1. 96 
So Car & Ga ext U 
So Col Pow ¢ 5 w 
so Porto RS « 1% 
S W Bell 7 $54, 
So Pac col 4s 1949 KM, 
Do col 4s, 194 8156 
Do conv 5 | s 
Do conv 4s ) a 
Do ref 4s, 195 SS3K 
Do S F Term 4 1950 i 
South'’n Ry Ist n 5s,'94.100 
Do dev & gen 4 
Do dev & g 6% r 
Do ts, 1956 101 
Do M & O 4 3S 
Do Memphis div 5 OG 96 
Do St Louis $ 91 82 
tand G & E « Hi 
Do ts, 1926 4 
Standard Milling 5s, 9714 
Stl & T Co gen s f 7s,'51.104 
Sug Est of O sf 7 42. 95 
Superior Oil s f 29 1OOo 
Svracuse Ltg 5 1951 is 
TENN ”) 
Te nn my 
Term j 
Texas 000. DS% 
Deo Li Ss ) 4 
Third ts 60 414 
Do 00 49 
Tide W 31 1 
Toledo 
re&éeo 
Do Western 
Tol, St L & W vA 





Do 4s, 1950 
fol Trac, L & P 6 1925.100 
ULSTER & DEI ) i 
Union B & P Ist 6s $2 
Union E L & P Ist 5s 

Do 5 19: 
Union Oil of C 

Do ts, 1942 

nion Pac ist 4 1947 

Do Ist 4s, 1947, Fs 

Do conv 4s, 1° 

Do 6s, 1928 

Do ist & ref 4s 008 

Do ist & ref 5s, 2008 
Un Tank Car equipmt 

















1930 
Un Drug cv Ss, 1941 
Un Fuel Gas s f 5s,A 
tn Rys Inv 5s,'26, Pitts 
Un Rys of St L 4 4 
U S Hoffman Mch &s 
' S Realty & Imp 5s,’'24 
{’ S Rubber ref 5 1947 
Do Ts, 1930 17 
t'S Sm, R & M 6 2H. 100% 
t' S Steel Corp 5 1965. 103% 
('™m Stores R Ity ) 
f deb 6s 1942 () 
it lL, & T ist&refds,'44 82 
Ut Pow & Lt Ist 5s,’44 90% 
Utica G & E ref & 
8, L957 
ERTIEN SUG sf $2 04 
Verdigris Valley 5s 926. 99% 
\ 7s +7 7 
n 320 
a it spi 
Va Midland gen 5s, 36 4) 
Va Ry Ist 5s, 1962 hy 
Va R& P Ist & ref 5s,'54 90% 
Va & So W Ist 5s, 20038. 93% 
Do con 5s, 1958 
>. 104 


WABASH R 
Do 2a os ¢ 
Do Ist lien 4s, 1954 i 
Wabash Des M 4s, 1939 G14 





9 

















Do Omaha Div 5% 1 73 
Warner Sue Ref 7 t 2 
Lx Ts, 1939, 1 t + 
Wash W Pwr s f 4. 100 
W ish T< rr } ‘ 
Western [lee 5s Te 
Western Md 4s ) j2} 
Westchester Let 5: 1950. 98 

Weatherford, Min Wé« 

& N W Ist Ss, 1930 v2 
West NY & Pa Ist 5s,'37.106 
Westérn Pacific 5s 46. S86 

Do 6s. B, 1946 WI, 
W Pa Pow Ist 5 #6. 92 

Do Ist tis, C tho 

Do 7s, Ser D (M4 

Do 5s, Ser i 1o <S 
West Shure 4 2 s 

Do 4s, 2361, reg 
Wa st l nion coi t “ Eh 

Do fag & re 4 950. 92% 

Do 6%s, 1936 11 
W'house El & Mfg 1085, 
W &LE ref 4 Mei 62 

Do con 4s, 1949 
Wickwire Sper il 
Wilkes & East 1 ) + 3K 
Willys-Over s f 6 3. DS 
Wilson & Co Ist 6s 4 83 

Do mv 6s, 1192S () 

Do conv 74s 93 
Win Rep Arms 7 +] l 
Winston Salem 8 thb’« 
is, 1960 
Wis Cent gen 4 149 SOP 


Wis Cent, Sup & D 
& ter 4s, 1930 
Y'GSTOWN §S & T ¢ i 
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Monday 


Tuesc 


W ednesday 


lay 


Thursda\ 
Fiiday 


Satur 


ia 


Total 
Cities 























Is 
4% 

265 
SdH 


52% 


144 








41 
90 
v2 


16 

a0 

12% 
125 


ALL 





O4+ 
90 
loo! 


19% 





1's 
3 


155 
60 
47% 


110%, 


19,500 ¢ 


14,100 Dubilier 





Transactions on the New York Curb 














300 Atlan Fruit 4 
20 Armour C cs 


360 BLYN SHO! loi 


5 Borden ¢ 
+400 Do 
100 Bridgeport M ( : ' - 
10 Brit-Am Tob, coupo! 25 22 23 
ot) Do reg 

1,400 Brooklyn (Cit R I 





right “ s 





ANDY PROD <4 ss l 


10 Celluloid ¢ pf Ob 
Wo Cent C Pi, ri 

1.300 Checker ¢ b. « i 24 
M0) Chicago Nippl new 304, ‘ ‘ 
14) Do B ctf 15! 14% 14% 
100 Childs Co, new i+ 34 3 
60 Commonwealth Power. 79 

L000 Continental Tot y 


300 Curtiss Aer! & 
for new 


100 DAVIES, WM 

100 Delatour Be 

x00 Doehler Die Casting,w ! 
Con ( t 


300 Dunhill Int 





























SiK ENDED SATURD MAY 24, 1924 
Trading by Days 
Foreign 
Industrials Oil Mining Bonds 3onds 
39,775 58,28 142,375 482,000 $23,000 
$5,580 SHi,.210 107,300 467,000 65,000 
35,040) 114,20 129,225 514,000 $3,000 
41,382 OG 3H 740 $83,000 95,0000 
24,105 TO,012 40.425 516,000 132,000 
24,280) } ) SS, 415 281,000 1 0 
210,685 $65,415 719,480 $2,743,000 $514,000 
Service scrip SIS, 006 
INDI It 
Net 
Sal High Low Last Ch’'g« 
200 ACME CO 1%, 11 1! 
330 Adirondack P & I] 27} 27 2714 Vy 
300 Allied Pact new 91 1%, 1 1 
100 Am Cot Fab sur tk pf 97 7 97 re 
20 Am Cyanaml 103 1 10: 1 
200 Am G & tk t 67 (ii i 1 
i Do pt 455 } 43 
400 Am Hawaiian $ 11% 11 11% 
is) Am Light & Traction.12344 122 122% Mey 
10 Do pf 9” 92 Q Ye 
16,700 Am Tel & Tel rt A ; 2 ; 
50 Am Type Founder! 1 9%, WY, 6% 
10 Do pf 9, WY 99K 4 
100 Archer Daniels Midland 1 1% 19 % 
su 4 1 1% 1% 








3,200 Durant Mot 7 
+x) Du Pont Mot > =~" os Ut 
nO ELEC BOND & Srl 991, 9 oY ly 
105 Elec Ry Set 15! 14% 15! i; 
1000 FAIRBANKS , 
5 a 2 24 ee 26 My 
2) Ford Moto ( r $35 5 435 ls, 
200 GEN MTRS CO,new,Wi 92 a2 
200 Gillette Safet I 263 261% M4 
6.200 Glen Alden C 99%, , 19 
340 Goodyear Tire & Rub 1, 10 10 
200 Grand 5, 10 & 25 Cent i 
Stores, lr x 55) 54, 54%, “4 
100 HALL SWITCH & 5 pl } 1 
400 Havana Tob pf ctfs of _ ; 
dep . 4 hg + 1% 
1,700 Hazeltine Cor, 16 16% % 
2.500 Heyden Chemica J %& 
2.300 Hudson & Mant RR 5 + 1 
2.800 Hudson Co pi 4+ 2% 
100 IMP TOB GT BR&«&! 1% 155% 17% 
noo Intercont Rub 2% 2% 214 iy 
900 JAMES, IN‘ 12% 11% 12 
1,600 KRESGE DEPT S17 R. 49% 45 191, a: 
500 «Do pf 99%, 6 993% 3% 
100 Kuppenheime! : 
cum pf 92 92 92 +3 
200 LANDOVER HOLDIN' 7 















2.800 WARD BAK’G 1 w i. 17 

















CORP, C . 
600 Lehigh Power 5 59 
26,000 Lehigh V C cttis w 29% a 
300 Do sales 7s + 9 
100 MERCURBD’K, VIENNA 
AUSTRIA (Am shrs) 10 10 i” 1 
» (00 Mesabi Lron 2% 2 24+ % 
100 Midvale Co 22 22 ly 
i) NATIONAL TE CO.400 372 : +26 
260 Do new, w i 164 151 4 
“0 N Y¥ Telephone pf 1005 108%, 109% % 
13,800 RADIO. CORI 3% 3% Be+ 
1,200 Do pf 41, 4 41, 
ho) Reo Motors 164 16% 16% ly 
1.200 Repetti Candy) DD 50 00 11 
200 Richmond Radiat 14 13 i4 + 1% 
10 SINGER MFE* 137 137 137 4- 1 








1,100 Silica Gel Cor} new 
vot tr ctfs, w i 23%, 22% 224 yy 
$5,000 Southern Coal & Iron O07 04 06 + 1 
1) So Cal Edison pf, w ! 90 90 90 
60 Swift & Co 10M, 100% 101 + % 
125 TENN EL PWR 2d pl 1 
200 Tobacco xp + ly 
7 Todd Shipyat + & 
3,800 Thompson (R EF) Radk 
vot tr ctf Ww + LA 
500 UN CARBIDE & CAR + 1% 
700 United Bakeries Corp 55 54 54 2% 
3200 Do pf 8D 8844 884 x 
1,800 Un Ret Candy Cl A Aly 5 5 
200 United Profit Shr, new 6 6 6 va 
500 United Shoe Mach'r’y 36 36 36 4 k 
1,900 U S Light & Heat 75>) =. 50 70 + 


100 Do pf, w! 80, 8014 *80%+ } 
140 Western Power 264%, 2th 26 1 
100 White Rk Min Sp, new 10 10 10 
300 Do vot tr ctf 9 8% 9 


1,800 YEL TAX (N Y rts 20% 18 


STANDARD OIL SUBSIDI ARIES 


600 ANGLO-AMERIC AN 16 ‘ 
1,000 Atlantic Lobos 3% 3K 


15% 15% — 


ay, — 


5 999 i. @ 


20 BORNE-SCRYMSER. 229 225 228 
190 Buckeye 
1,400 CHESEBROUGH MFG - 
new, W 1 DSA 

4 Cumberland Pipe 


3%, 50 
Line.13414 134% 134% 


Pipe Lin« 64 638 64 41 


+1 





Kang Ww 


Hig Lov 


105 9 


OV oF 


14 1a 
bihy ‘ 
itil 140 
119 9 
100 <S 
Dou, 17! 
162 124 
rr 7 

25% 21 
107) x 

TM 60 
3 2 
111 100 
9 207 
30) 1 


691, 56 
”) » 
Hx, 
1D 135! 
74 G7 
YS Ti 
730 
16 14} 
H% ths 
1 1} 
6 3 
12 4 
19 OD 
14 O56 
oo 1 
Te) ti 
SR oe 
O7 
= 7 
1 OD 
55 
14 . 
1% 2% 
a0 0 
14 70 
1% 1% 
19%, 16 
4 5% 
6% 4} 
10 ah 
.16 07 
OG 0 
so i) 
G 1! 
15% 12% 
62 Au 
25% 
Ol, 
a, 
104% Sl, 
26%, 19! 
91 SO) 
Wy .50 
a) 15 





30 15 
SI, $5, 
13 7 
14 06 
40 1 
og ol 
12 a4 
73 34 
25 07 
1% 
ST 
: 1% 
70 5] 
414 7a 
Q4 KN 
15 04 
16% 6 
15 Os 
154 i! 
OS 023 
10 03 
2 11 
12 03 
05 03 
05 O01 
ON 02 
2 15 
9%, NV 
az ol 
12% 11! 
18 OS 
2 92 
) 15 
Li 1 
75 Od 
O07 1 
19 i4 
11 04 
13 O7 
.16 O8 
45 10 
o2 oO? 
.14 07 
27 0 
o1 ol 


151% 134% 





$15,000 











Sale High 
%) EUREKA PIPE LINE. 97 
1445 GALINA SIG OIL. 5x 
2) «=Do new pf . 102 

200) HUMBLI ' . BRY, 
1GOILLINOIS PIPE 1 139 
985 Imp Oil (Can) coup 104 
60 Indiana Pipe ink $1 

10,500 International-Pet 18% 
210 MAGNOLIA PERT 130% 
9 NEW YORK TRAN 
5h) National Transit 
50 Northern Pipe Line 

>on OHTO OL. g ti2ke 


300 PENN MEX FUEI 
955 Prairie Pipe Line 
1.990 Prairie Oil & Gas 


130 SOLAR REI 

29) South Pa Oil 

100 Soutirern Pipe Line 
700 Stand Oil of Indiana. 


900 Standard Oil of Kan 
15,400 Standard Oil of Ky 
S50 Standard Oil of Neb 


11.300 Standard Oil of N Y 
200 Standar| Oil of Ohio. .299 


20 «Do pf 120 
6) Swan & Finch 17 
9x00 VACUUM OI! 2% 
10 WASHINGTON 28 


MISCELLANEOUS OILS 


100 ARK NAT GAS 54 


100 BRIT CONTROLLED 
OIL 5 


i" 
Ii FIELDS 2% 
600 CARIB SYNDICATE 
‘ities Service 
1,000 Do pf ; > 
Do com scrip 
7.000 Do C 
860 Do bankers’ 
1,000 Do pf B 
900 Cons Royal 
9.700 Creole Syndicate 


2) DIERBY OIL & REF 4 
12.000 ERTLE ° ea ee 
18,G00 Engineers Pet 07 
1,000 FEDERAT 2 


$100 GULF OIL, OF PA.. 60 
600 Gulf States Oil & Ref. .75 


14.000 HUDSON OIL. (4 


19,000 LAGO PET 
5,600 Latin Amer 
300 Livingston Pet 


100 MARGAY ‘ és 
200 wtarland Oil of M 
5,000 Mexico Oil ... 
200 Mexican Panuco 
2,500 Mountain & Gulf 
17.800 Mountain Producers 19% 
23,000 Mutual Oil v t ctfs 


2.400 NEW BRADFORD . 54 
4,000 New Mexico Land.. 64 
2,000 Noble O & G xs OS 
3,000 OHIO RANGER + aoe 
1,300 Omar Oil & Gas 67 
LOW PEER OIL ‘ 1% 
3400 Pennok Oil 14% 
20,000 Penn Beaver ‘ 41 
2500 RED BANK 233% 
33,200 Royal Can subs - 6K 
200 Ryan Con nee 4%, 


3.800 SALT CREEK CON.. 9 
7,600 Salt Creek Products 254 

200 Sapulpa Ref 
17.900 Seaboard Oil & ¢ 
$5,000 Sunstar : cece ol 

3 Sup Oil Corp war B. .350 
1 Do war A.......-. 

300 U S CITIES CP, ClA. 20 
4,000 WESTERN STATES 
7,500 Wilcox Oil & Gas. 
21,200 Woodley Pet 
1,000 Y OIL, & GAS ..... 

MINING 


MET. .10 








1,000 ALAS-BR COL 





1000 Am Com M & I 01 
1,000 Ariz Globe Cop... . .04 
5,600 BLACK OAK ion teisg ae 
15.000 CALUMET & JER.... .25 
6,400 Canario Copper . we 
1.300 Central’ American .... <1 
1.700 Con Copper, new..... Ste 
57,000 Cortez Silver Sit sa ee 
2 300 Cresson Con Gold. . on 
275 DEL, L & W COAL... 94 
°4.000 Diam’nd Butte freorg) .09 


1,700 ENGINEERS GOLD... 16% 


9,000 Eureka-Croesus ....- -05 
300 GOLDEN CYCLE ..... 1% 
21,000 Goldfield Deep .... 04 
1.000 Goldfield Development .03 
2,000 Goldfield Florence 15 


4,000 Gold Zone Divide 
1,00 Great Bend 
9,000 HARD SHELL 
25,000 Harmil| Div 
12,000 Hawthorne 

300 Hecla ; 
2,000 Hilltop-Nev ....- 

300 Hollinger Gold 

40) Howe Sound ere 
15,000 INDEPEND LEAD... .09 
1,100 JEROME VER DEV. 1s 
74,000 Jib Con cuiipsniainsae wae 
$5,100 KAY COPPER CORP. % 





1,000 Kelly .Jgxt eer «05 
13.000 LONE STAR CON.... .02 
3,000 Lorrain Cons ......-- -18 
1,00 MAMMOTH DIV\ ve 
4,200 Marsh les a5 tock 6 oa a 
1,000 MecKinley-Darragh .... 10 
%,000 Mohican Cop ....-.--- mf 
Midway Div ........-- .02 
12,000 NATIONAL TIN ....- O8 
1,000 Nevada Hills ...... ees 
1,000 Nevada Silver Horn... .O1 
50 New Jersey Zinc .......140 





Low 
9%, 
57 

102 
36% 
3414 

100 


90 
17K 


129 





51 


57 
102 
37% 
139 
103% 
91 
1S! 


130 


192 
143 


9 


AT 
4! : 
108 





5, 
%, 











90 
21 


107 


1 

1% 
194 
10% 











90 
.07 

16% 
05 





‘01 
139 





o1 
139 








Net Rat 
*h' ge H 
1! in 
5 ( 
' 46 
1 
a 
0 
1 
, } 
S 
i) 
5! 0 
1 fi 
1 
0 
ys 
S i 
11 
11 
) 
4 
10 
10 1 
Tr 
“: ww | 
10 1 
1 | 193% 
1 as 
9 
4 
$ o 
vi 
104 
07 109 
64 } 
03 10" 
9 
, 9 
04 4 
| 
s 
0 r 
108 
11M} 
07 
10 x 
1K 101% 9 
4 iy 104 1¢ 
94 ( 
7 “ 
01 
Ol Lh 
1011 
03 101 
\ 10014 
% 10%! 
LO 10 ) 
105 
1% 97 
L. 1% of 
4 10) 
t 10 
1 94 
10114 1M 
15! 
01 100" 
a0 
, i 
‘ 10) 
i" yy 
Ky, 1) 
. O51 
01 101 ’ 
RY, 
14 ) 
Od _ 
01 , 
| . 
O83 aT 
+ 04 106 
10) 
\, 1017 
102 
" 10 
4 1 
+ 02° of 
> 104 
t he 1011 
91! 
rt i 99 
102 ) 
11M 1 
Lg 106 ( 
10¢ 
lie 
107 
109 10 
. 107 ( 
16 TOO! 
1! 1f 
( 
O1 1041, 10 
9 ° 
79 
96 ) 
+. 02 
03 107% 1 
101 
107% 1 
01 102 
+.02 Pa 
y, re 
+-.02 f 
01 7 
Q71 
OG 
1 ») O74 














Hi ow i 
6 5 
" SU 
) 1 
} i 
1 ] 
) 0 
OW tw 
Oo iw 
o 
l 
a» , 
aw oO 
4 14 
I 1%, 
in 4 
} 
i 1 
l 
J u 
aD % 
O7! bi 
ow 102%, 
10% LOK 
Lin} Liptay 
94 4 
Ho VO% 
103 10. 
1Oo1%y 101 
1ovy 102! 
98, 95% 
SOM, 
rh thy 
‘2 ra 
( tT 
$ tT 
1s, L001, 
Ons, 109% 
HY 6, 
100 
tH G44 
911 vit 
- | 
ov ay 
0 Louk, 
105 103 
1061. 106) 
rey 70 
0 
x1 S] “% 
io) «6100 
101 1LOO%, 
102% 102% 
v 1% 
Loo! 100% 
9h Os! 
10144 101% 
LOO, 100% 
1001, LOO 
10544 105% 
9! 4 
104 104 
97 90% 
9% 95% 
100% 10, 
101! 100%, 
944% 4 
26. 101% 101! 
1, 105 
1Oo Z 100 
got YS% 
9932 ISK 
4 10414 104% 
99% 99% 
tit 94 
2% “92 
Mi, V6 
NIG 84% 
99% 9914 
V 9S 
SS 
6. 90) } 
PR YOK 
1054 15 
102 101, 
101% 101% 
he 101 
106%, 106% 
0414, 93% 
104 10314 
9 oy, 991 
+4 91%, 805% 
yy! Ho 
101K 101% 
103 105 
105% 105} 
106% 106 
106, 10644 
1O7 106 
LOT 106% 
10G7%, 106% 
ony, 99% 
100) =—«100 
1035% 103% 
90 att 
m1 i HY 
9K 
6 10654 
6.100% 100% 
10714 106% 
10114 100% 
NDS 
7 91 
9S 
99 
tf 12% 
9914 
98% 
of d 261 
21 





102 
107 
10} 

G4 


101 


G57 
1K 
100% 
106%, 
11 





LOC Cm ee - 
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Out-of-Town Markets 
New Opportunities for the I t | 
hes . , . . | 
= I The Annalist’s Weekly Index to Current Security Offerings 
121 Am Pub Service pf st x SV | 
i» Am Shipbuilding U “ O S 
} Armour pf Ll x S4 N44 B ND 
Do pf i 14% ‘ 
; Armou I ather - | 
Hl Do pt bond # - Amount Name and Description Offered By. Price Yield % Offered. | 
’ alaban & Katz he 45 
ie RB Do “ eee 8 a £200,000 Atlantic Carton Corp., Norwich, Conn., Ist g 7s, } 
. — Law : ; 6s ‘ 14 M & N, due May I, 1934 Soa ..... Hinecks Bros. & Co., Bridgeport, Conn. 99.50 7.00 Ma } ) ' 
eaverboare " 
Do Ist pf 13% I $4,000,000 Atlantic Coast Collieries, Ltd.. is st s Fy gz 7s, Series - ; 
$145 Boone (Db) W M % 21% =4 | 4, M&N 15, due May 15, 1944... .... W. A. Mackenzie & Co., L Toronto Pat 7.00 Ma | 
2 Borg & Beck : “= 21 a $251.000 Bayonne, N. J water 44s, J & b, os Dec. 1, 
212 yr tl) Pub mae . 1924 to 1962 waa bcd bell ..H. L. Allen & Co., N. Y +.35 May 21 | 
rio Cc Conn p ; , - > =) = = _ 
ATL HW € hi Motor Coach 0 17 120 £325,000 Beacon Manor Apts., Chicago, Ist ser coup 6%s.....5. W. Straus & Co., Inc., N. Y. Par 6.50 May | 
Do pf x " x $75,000 Beaufort. N. C treet impvt 6s, A & O, due —_ | 
+Chi Nipple A ‘ 4 mn i, 1925 to 1944 . .. Spitzer, Rorick & Co., N. Y. 5.50 Ma | ’ 
, eens ar oe aoa a <250,000 Bergenfield, N. J., impvt 54s, M & N, Aue “May ® | i 
Cal ello ae . te 1927 to 1930 é 12 R. M. Grant & Co., Ine., N. Y¥. 5.00 May 19 1 
Commonwealth tHdison ‘ = 7 > ; | 
25 Com Chemica . , 120,000 Branford Water Co. Ist 4%s, A & O, due \pril 1 Winslow, Day & Stoddard, Ine., New | 
152 Continental M 1943 .. Haven OS.75 $.60 May i) 
20 CO pn eetr@ T'S | pe , p+ be s250,000 Bryant Lumber Co., Seattle, Ist ser g 7s, M & N, 
<< ( i jue May 1, 1925 to 1936 William P. Harper & Son, Seattle Pa 7.00 M 
1 Cudahy Packing ‘ £200,000 Canadian Paperboard Ce Ltd ist 7s, A & ©, due ’ 
110 Deere & Co vf “2 et wy April 1, 1937 ......-JoOhnston & Ward, Montreal Ys 7.25 May 
75 Diamond Mateh 117 17% 7% $254,100 Chicago, Indianapolis & Louisville Ry stamped 
7® Fair (The) pf ’ le 102 Eq. Tr. 6% ctfs, J & J 15, due Jan. 15, 1925 to 1935. Fifth-Third National Bank, Cincinnati 100.25-103. 18 5.60 Ma : 
<2 oes (Hi pt . 1.4 = = aa $565,000 Clay Co., Texas, Koad District 2, 54s, A & 9 10, 
“-n Hil bar -Sp ~ — rtlet ; f lue April 10, 1925 to 1953..... : ‘ Haisey, Stuart & Co., Inc., N. 9. 35-5.50 Ma 
1.07 Hupp Motor 12% 1% 12 $50,000 Continental Match Co., Ltd., Ist g 8s, J & D, due a 
10 Illinois Brick is is 78 June 1, 1929 ; cecccccccecsesees BNE Legal Investors, Ltd., Toronto 8.75 May 1 } 
110 Til Nor Utilities pf : . a) $9,250,000 Czechoslovak, Republic of, sec ext s f g 8s, Series Kuhn, Loeb & Co. The National City Co. | 
- = heme —— beg B, A & O, due Oct. 1, 1952. dua ‘ and Kidder, Peabody & Co., N. Y. 96.4 $30 May 2 | 
one S & Supp ‘ ‘ ‘ " r i / 
20° Kentucky sobve pf S7% 87 87 $270,000 Des Moines, lowa, funding 44s, A & O, due April 
MZ Libby, McNeill & Libby 1%, \ j 1, 1944 , itamuness .... Kean, Taylor & Co., N. ¥ 103.35 $.25 Ma | 
IST Lindsay Light $ 2 2 $1,400,000 Euclid-East Seventeenth Co., Cleveland, Ist lease- { 
1M) McCord Radiator ' 2 hold g 64s, M & N, due May 1, 1926 to 1939..... Worthington, Murfey & Co., Cleveland Par 6.50 Ma G | 
ios ey ne 65% noe pe $4.1400,000 Federated Metals Corp. conv s f g 7s, J & D, due i 
x) = =6—dDo ltt pf ex 6% 16% June 1, 1939 icatatadicns Gabenemeeee Redmond & Co., N. Y Pat 7.00) Ma 22 
1,130 Montgomery Ward 214 2 $107,500 Garden City, L. I., g 4448s, M & N, due Was 1, 1925 | 
5 6 De pf A 1d 1st 105 to 1934 waked o+eeee-. Kissel, Kinnicutt & Co., N. Y. . $.10-4.20 Ma 1) 
ps laoh le > , > 7 v7 7 = ’ j 
44 ee Leathe - ‘ . $275,000 General Iron Works Co. Ist (closed) ser g 6%s, Sidlo, Simons, Fels & Co.; Bosworth, Cha- \ 
re Siok . Cas 8 au 181 ms M & N, due May 1, 1926 to 1940................... mute & Co.; Van Riper, Day & Co. and j ( 
aa) iieen  Wintertvens . oo ot American National Co., Denver Par to 99 May 17 { 
) Public Service TT 100% «100% $125,000 Grand Av. Fireproof Bldg. Co., Los Angeles, Ist } 
395 Do no par 11 100 100%, leasehold 7s, A & O, due April 1, 1926 to 1939...... Frick, Martin & Co., Los Angeles Ma i L 
2h C L aA pf Oata + we A, $15,000,000 Great Northern Ry. gen. g 5s, Series C, J & J, due J. P. Morgan & Co.: First National Bank 
7 iF = 100 100 «100 Jan. 1, 1973 ; acneked ... and National City Co., N. Y 92.50 $5 May 21 
1 Silk Hose s2 2 32 $500,000 Honolulu, Hawaii, water works 5s, A & O 15, “due 
Motor ie 16% 1tilg April 15, 1954 5 teuswes .. Coffin & Co., N. ¥ 106.55 4.50 May 19 | ; 
Standard Gas elec i ; 21 T " | 
! co: —o Gas & El : ot. 7 $1,500,000 Hotel Mayo, Tulsa, Okla Ist ser re g bs, FP & A, » 
16,250 Stewart Warner Speed 63K“ OKO jue Feb. 1, 1926 to 1984 iciebeawirecbe ......+. Mississippi Valley Trust Co., St. Louis Pat 6.00 May 14 { 
2,120 Swift & Co 1% 100% 101% £550,000 Houston, Texas, 5 F & A, due Feb. 1, 1928 to 1949. Eldredge & Co., N. Y. +. 70-4.65 Ma bf] 
sen eee IR rv hy re ‘ $600,000 Indianapolis, Ind., sanitary dist 44s, J & J, due | } 
ompson (J R) ‘ o 1075 ae eo _— “ "1 
10,072 Un Carbide & Carbor \, 3% - Jan. 1, 1926 to 1975 ee a a ..... Fldredge & Co., N. Y 1.35 Ma ) 
1h) Un lron Wks J ” ” $650,000 Jackson Park National ‘Bank Block, Chicago, Ist 
m0 Un Lt & Pow A O% 2 0 ser coup 4s, M & N, due Nov. 1, 1926 to 1937.....S. W. Straus & Co., Inc., N. Y Par 6.50 May 17 
Do B 4 a a $172,000 Jefferson and Lincoln Counties, Ark., Cousart . 
od 43 > re Hr 443 Bayou Drainage Dist ser 5s, J & J, due oe a | p 
s canes " 7 0 1929 to 1944 a .... Federal Commerce Trust Co., St. Louis 50 May 14 | 
Do pf on 106 1M $530,000 Lackawanna, N. Y., Union Free School Dist. 6 4s, | | 
20) Vesta Battery 0 1¢ 1 M & N, due May 1, 1925 to 1944. chehenae .. A. M. Lamport & Co., Inc., N. Y. $.00-4.30 May 22 |} 
x20 bra a aS a ae + a, > $250,000 Los Angeles, Cal., Munic impvt “Dist. 23 Sigs, Blyth, Witter & Co.; R. H. Moulton & | 
A. sr 3 ais nd Mille. es i ia M & N, due May 1, 1925 to 1959. nee tiene Sa California Securities Co.; E. i. } 
‘0 Wolff Mfz. 6 ills im thi % Roitins & Sons and William R. Staats } 
+, 460 Wrigley (Wm) 0% sy 14 Co., Los Angeles ; 5.10 May 1 j 
23,395 Yellow Mfg B an 17% $250,000 Louisville Provision Co., Louisville, Ist re g se } j 
BONDS (IN $1,000) 64s, A & O 10, due April 10, 1925, to Oct. 10, 193 34 The Bankers Bond Co., Inc., Louisville May 20 4 
2 Chi City Ry 5s 74q«COTT74 74% $1,300,000 Maine Central R. R. Eq. Tr. 5%% ctfs, J & D, due Harris, Forbes & Co., N. Y., and Harris ! 
21 Chi C & Con 5s a Wy | OM) Dec 1924, to Dec. 1, 1939 ECrPer Trust & Savings Bank, Chicago +.75-5.40 May 2 
: ayy Bg rf a 38 — m - ' ms $100,000 Mercer Silica Sand Co. s f g deb fs, M & S, due O 
om wf on "= the ™” te gon Ys) ore 3 >. Ss F “oo . y , WG — 
® Wet Bievated iat te 67 “7 67 March 1, 1929 eae Sd ata: aaa ace ei Ge neral I ond & Share Corp., N. Y. TT 7.00 Ma } ‘ 
4 Swift & Co. 5s 1% MyM 94% $10,000,000 Minnesota, State of, rural credit 44s, 44s ‘and 4%s, First National Bank Lehman Bros. | i 
14 South Side Elevated 4%3 98% U8% 8% J & D, due June 1, 00,000 4148, $3,300,000 Hayden, Stone & Co Hornblower & | 
20 Yellow Mfg t%s ny, 90Q «NY Hos, and $3,200,000 FeRe KOE Weeks; Blodget & Co.; Redmond & Co ' a 
—_— Curtis & Sanger; H. L. Allen & Co.; | 
B B. J. Van Ingen & Co.; Dominick &4%s, 98.33 5) i 
oston Dominick: F. E. Calkins & Co. and4s, 101.66 40 M | 
Phelps, Fenn & Co., N. Y. $5, 104.94 4S, 5 } { 
MINING $3,600,000 Missouri, State of, soldier bonus g 44s, J & D, due Dillon, Reed & Co.; First National Bank i 
Sales Hich. Low. Last June 1, 1925 to 1944 eineaeeeaees ... and Redmond & Co., N. Y., and Federal j 
im? Adventure 20 :0 20 Cc ommerce Trust Co., St. Louis +.00-4.20 May) J 
— peneesen on Sh oh $2,000,000 Nevada-California Electric Corp. Ist g 6s, Series B, Spencer a & Co. and Blyth, Witter & 
200 Arcadian | . : : A & O, due Oct. 1, 1950 ; sara = N. 94.50 6.40 May £2 | 
380 Arizona Com! S S S —— = : —" = 7. 7 ; 
100 Bingham 14% 4 14% $25,050,000 New York Central Lines Eq. Tr. 5% cits, J & D. P. wares an & Co.; First National Bank 
45 Calumet & Arizona 1% Hy due June 1, 1925 to 1939 ‘a Nation: al City Co. Guaré anty Trust Co 
2,025 Calumet & Hecla } Is%& 1 and Harris, Forbes & Co., N. Y. Pat 5.00 May : 
oe Carson Fill Gold ce Ee oe $200,000 Northeastern Iowa Power Co. ser g 6% notes, Priester, Quaii & Cundy, Inc., Daven- | 
1% Copper Range 20! 1S% 1% M & N, due May 1, 1925 and 1926 ae , port, lowa Par 6.00 May 20 | 
170 Davis-Daly > La U = _ | 3 
405 East Butte % ‘ i $958,000 Oakland Co., Mich., Campbell Road’ and Red Run Halsey, Stuart & Co., Inc., N. Y., and 
210 Franklin 71) “0 TT) impvt dist 6s, A & O, due April 1, 1926 to 1934..... Hughes, Gordon & Co., Detroit ; 5.00 May 17 
30 Growme Canaace * * 6 $926,000 Pasadena, Cal., 44%s and 5s, due 1925 to 1956........ First National Bank; Kissel, Kinnicutt & | 
8 ee ag BE : ae = Co.; Eldredge & Co.; The Detroit Co. 414s, Pat 114s, 4.50 May 2 | 
NY island Grech Coal lot, 98 10% : and Anglo-London-Paris Co., N. Y. D8, 4.25-4.55 : 
2 Do pf 2 2 wr $1,250,000 Peninsular Telephone Co. conv deb g 64s, Series A, Bodell & Co. and Coggeshall & Hicks, | 
30 Isle Royal 1:51 13% 134 A & O, due April 1, 1934 es re i Bs 9S May 16 | 
+8 eonnesstt Copper - gin oc $550,000? Pennsauken Tow Ee N. J., 5% notes, J & D 2, Harris, Forbes & Co., N. Y.; Harris Trust 
e ake : A: » ¢ t Saving t “*hicag 5 
0 elem ‘ % % luc June 2, 192 seeeee & Savings Bank, Chicago 100.61 Sy May 
100 La Salle sO sO sO $125,000 Pomona, Cal., lis high school dist “school ! A& ' 
105 Lake Copper 1% 1% 1% O, due April 1, 1925 to 1963 heetaneeduay eer Harris Trust & Savings Bank, Chicago . +.75 May 40 | ' 
= — P. a 1% 1% 1% 83,500,000 Portland Electric Power Co. Ist & ref g 6s, Series The National City Co. and Halsey, Stuart } 
ss onso . 2 : O47 . . 
2,005 Mayflower Old Colony 1% 1% 1% B, M & N, due May 1, 1947..... esseeeeserees & Co., Inc. Y. 4 6.50 May 22 | 
211 Mohawk o7 Min at) $118,000 Russell, Kan., paving & sewer impvt 5s, F & A, 
400 New Cornelia IS\y IN due Feb. 1, 1925 to 1944 ‘ . Brown-Crummer Co., Wichita 1.70 Ma 
= : 2 en A tr " 4s, $1,200,000 San Antonio Joint Stoe _ jand Bank farm-loan 5s, j 
: $ 4 " r ry a Ty. « > t 9 avde ; » & Co i : 
240 North Butts phe 234 wae M & N, due May 1, 19 ...... Hayden, Stone & Co., N , # May 2 
127 Quiney 16 1h i $239,000 Saskatoon, Sask., 5! aaa 6s, M & N, “due 54s May 17 * 
20 Ray Consol WK, (Mx, 1 May 1, 1954: 6s May 1, 1929 to 1954. eat Wood, Gundy & Co., Toronto 5.75 
= a as Land = = = $600,000 Seattle, Wash., Port of, ser g 5s, J & J, “due July 1 | 
i Senece s be Q°R 95 a on a ’ r , “an = : 
100 Shannon i uo sh 1926 to 1954 CLES RSE ee. Peirce, Fair & Co., N. Y. . 4.60-4.75 May 20 | 
15 Superior & Boston $1,000,000 Security Mecrtgage Co., Atlant: . 2 ta, Series B, } 
10 Union Land ow TD ” A & O, due April 1, 1934. bial aie Soho cis Wa ae tod . Mackubin, Goodrich & Co., Baltimore Par 6.00 May 15 } 
100 U 8S Smelt, R & M — 2 20 $750,000 Sommers (G.) & Co., St. Paul, ist (closed) ser g 63, Merchants Trust & Savings Bank and 
4 m2 go ptr r? S M & N 15, due May 15, 1926 to 1934..... .. Lane, Piper & Jaffrey, Inc., St. Paul Par to 97.80 6.00-6.30 May 20 } 
7 Ape 2H 2 2 : os ; 
1,000 Utah Metals a orion oO $826,000 South Orange and Maplewood, N. J., schesl dist Harris, Forbes & Co.; National City Co. 
15 Winona hs IS Ps 444s, A & U, due April 1, 1926 to 1954 Perr - and Bankers Trust Co., N. Y. $.25-4.35 May 21 
RAILROADS $2,100,000 Southwest Power Co. Ist s f g 64s, Series A,M@& A. C. Allyn & Co., Inc.; Arthur Perry & 
N, dG@e May 1, 1944....... ee <¢ace, ah ee West & Co., N.  # 97.50 6.75 May 22 
a2. een pm — 1% 152 $693,000 Stark Co., Ohio, road 5s, M & N 20, due May 20, Detroit Co., Inc., aaa Ames, Emerich & 
vy le ec i ; on « ay 
: Do - ; an as 1926 to 1934 . ‘ aes ; Co., I z. $.40-4.50 May 19 
20° «=6Do Ist pf 113% 112% 113 $1,000,000 United Light & Power Co. g deb 6%s, M & N, due c | { 
63 Do 2d pf. OT W% HIM May 1, 1974 : cae : Bonbright & Co., Inc., N. Y. 95 6.90 May 21 | 
= soy Maine +H of $322,500 Vineland, N. J., temporary 5%4s, A & O, due April - M. Freeman & Co., Philadelphia, and } 
-* -"s 9 ‘4 J F ) 
7 Boston & Providence 142 147) «147 ma 1, 1930 - <—s eouees Ludwig & Bauchle, N. Y. +.) May 20 
18 Chi Jn & Un Stk Yds pf. 91% 0% WK $177,000 Waynesville Township, N. C., se —F dist ons, ‘ 
) East Mass Ry 19 Is Is M & S, due March 1, 1926 to 1954. ..... Spitzer, Rorick & Co., N. Y. 5.10 May 21 i 
bey =~ -« B a4 ~ = $600,000 Weber Showcase & Fixture Co., Los Angeles, ist Blyth, Witter & Co. and Alvin Frank & 
Ps > : o 2 ¥ . . a . So < “ ay Ps 
100 Maine eh $1 1 a1 (closed) s fs 7s, M & S, due March 1, 1939..... fe o., Los Angeles 99.50 7.05 May 14 | 
1 Do pf. 7 70 70 Continued on Following Page 
* } 
! 
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Out-of-Town Markets 
co ~ , 
ew Opportunities for the Investor Boston 
* ’ . 7 Preceding Page 
The Annalist’s Weekly Index to Current Security Offerings Pe 28 
Continued from Preceding Page . 66 (4 
1fh%& 1s 
BONDS camer EE 
: 81 
: Worcester 121 
Amount. Name and Description. Offered By. Price. Yield %. Offer | lass 7 ve 
age : = ; — r —— 5 \NEOUS 
4,664,000 Westchester Co., N. Y., g +4s, J & D, due June 1, First National Bank; Harris, Forbes & . wa a Z 
1925 to 1984 aes eeeeeeeeeeesss Co.; Bankers Trust Co.; Dillon, Read & ical > ; 
Co.; National City Co.: Kissel, Kinni- ees 1332 13 
cutt & Co.; Eldredge & Co.; Brown Bros. on ae im 41 j 
& Co.; Redmond & Co,; E. H. Rollins & so S7 80 
Sons; Hannahs, Ballin & Lee; F. @. 125% 122 25 
Calkins & Co. and Phelps, Fenn & cs. 67% «62 7 
x. = 4{.00-4.05 M 971 TT] 
$133,000 Wilson Go., N. C., 5s, J & D, due Dec. 1, 1929 to ; ee ee 
1952 .. aa eaing Westheimer & Co., Baltimore vr 4.75 M : yo ae 
$190,000 Woodward, Ol water works ext 5igs, J & J, duc : 25% 
Jan. 1, 1948. é Oe re Brown-Crummer Co., Wichita 101 M 25 24 4 
i R 4h I 4 
6 i 
STOCKS ne "OS 
ST 87 
3614 t 
$ 1 
Amount Name and Description Offered By. Price. Yield % Off ; et 
Grennan Bakeries, Inc., 7% cum pt, J, A, J, O, par Baker, Simons & Co. and Livingstone, 
$100 Siar ietkeeccataremuerecadl .. Higbie & Co., Detroit 95 M a 
*5,000 Kn xville Pow & Light Co. 7% cum pf. F, M, : alae : 17 
par $100 dh an hadahpmmeusdals W. C. Langley & Co., N. Y. 9s 7.14 N $1 
: ae 
*Shares 1 
. « Libby ‘ i 
————— Tt 7 
13 1 
C Linotype...15 152 
urrent Corporate —— a 
AMERICAN WATER WORKS om ELECTRIC COM- on outstanding 120,000 shares of no par capi- follows: Assets—Real estat 7 = ‘ Pa . 
PANY, for the year ende uM arch 31, 1924, tal stock $2,892,740; investments, $128,655 ; 107 10 ) 
shows a_ balance rey depreciation, of Mack TRUCKS, IN for’ auarter ¢ assets, $2,356,468; cas $3,26 ‘ 
. & ; : : abr 2 Mack 17 cj juarter ended ’ { ' 
$3,364,959, equivalent, after first preferred March 31, 1924, reports net profit of $1,430,- $88,003,916 ; ove 
dividends, to $13.68 a snare on potn tne 100, - 207, after depreciation, estimated Federal >, acc ge ur Is 8 ; 
0CO shares of participating pre ferred | and the taxes, &c., equivalent, after dividends on Cc i. 410; ar se . 
11 0,0) shares of common stock outstanding, first and second preferred stocks, to $4.04 a A — stoc 3 ~ i, 
compared with $2,169,196, or $8.66 a share, share on 283,109 shares of the no-par com- » po agg ova insurs tig 101 100) 0 
on the same amount of participating pre- mon stock, compared with $1,514,932, or $4.34 452 ae eraems, "¢ " 204% 19 
fe -rred and common in the preceding year. a share on common, in first quarter of 1923. able, $2,988,993 ; accoun +4 , 
Gro arnings for the twelve months, total- 3 ae z surplus, $106,027,134 f 17 ‘4 p 
ir 172. were $8,957,047 larger than in MARLAND OIL COMPANY and subsidiaries, for Se. Lovw-san Paanc awa 5 a en 
the previous yeat i _ ' quarter ended March 31, 1924, show net of = 9°" |. paige ied D ; a. ‘7eas. shows ; so aa 
I 8} $3,630,075, after expenses and taxes. After 2 The 850 afte tage ei iam rasa Ra be : D5 
CHicaGo, MILWAUKEE & §S PauL RAILwa\ deducting $737,237 for depreciation, depletion inate 4 i; ste taxe . in Ast : ‘ >) 
for year ended Dec. 31, 1923. shows net in- and abandoned wells and leases, net income = “tage! ft er sebippse "se ct ll cs pe 14 14, 
come of $207,686, after tax« ind charges, was $2,892,837, equivalent to $1.86 a share requ ; ne vod t PS6 a rie eart s 
«quivalent to 18 cents a e earned on earned on outstanding 1,549,599 no-par shares oe 1 erty oe ——. wits 8 Ss ah — 67 
$115,845,800 outstanding pref: d stock, com- of capital stock. es d with ‘quratas ry §752 013 ; 16 ‘ 
; $d , . ” 099 > e € > Ss iv, OF € it t 
pared with deficit of $6,143,168 n 1922. Profit Pure Om Company, for year ended March Po tele ag ‘ 163 + 
and loss surplus was $20,37 (92, A ompered 31, 1924, shows net income of $10,686,009, after Fiend oo sini seSiiaae ; 
with $22,628,543 at the clos: f 1922 interest, depreciation, depletion, &c., equiva- NDSEWOOD 7a ar "7 re tate ) 
, . ons ; . e > ‘ quarter ended March 31, 1924 ep 
FouNDATION COMPANY and subsidiaries, for lent, after preferred dividends, to $3.21 a profit of $841,929, after expenses and NDS 
quarter ended March 31, 1924, show net in- sharé (par $25) earned on $70,091,425 common oe Lo yeas ~ Ay . oe 
’ a tagie _ ar rt > 4% ae a ) $1,000.) 
ccme ¢ of $27, 628, after exper St ch urges and stock, compared with $4,892,420, or $1.37 a ae aalees anbene, to $1 of i - 
taxes, against $12,847 in first quarter of 1923. root 2nd uaa common outstanding in (par $25) earned on outstanding $10,0 s Se on 4 4) 
“ ne ere -ommon — compared with $842,389 771 7 - 
INVINCIBLE OL CORPORATION ar subsidiaries , ‘ . , eg , on 
for the quarter ended March | 1, 1924 "report STANDARD Ol. CoMPANy or New York, for $8.62 a share (par $100) earned or - U2 pe re 
net income of $1,132 396 afte expenses in- year ended Dec. 31, 1923, shows net profit of ing $9,000,000 common stock in first q 67 f 67 
terest, &c., but before depreciation and’ de- $14,963,338, after taxes,’ depreciation, inter- or 1928. grit 00 
st, = reciation ni been “ ao : ‘ ee ; wis 3. ON OR 
pletion, compared with $710,5£0 in first quar- est, &c., equivalent to $1.66 a share (par $25) WELLS, Farco & Co., for year ended D O38 On ) 
te. of 1923 earned on $225,324,650 capital stock outstand- 1923, show net income of $859,377 r on 06% OG OG% 
: ing at close of year, compared with $19,434, - taxes and charges, equivalent to $3.58 a 4% O4 
LUDLUM STEEL COMPANY, for quarter ended 734, or $2.16 a share, on 000,000 stock in (par $50) earned on $11,983,700 ou i ’ ‘ 9 4 Ty 
March 31, 1924, shows net income of $90,131, 1922. After payment of dividends, surplus capital stock, compared with $1,2S Si Se 08% 0S ON 
after depreciation, Federal taxes and inter- was $2,361,593, against $7,434,734 in previous $5.35 a share (par $100), earned on $2 45 4 
est, equivalent to 75 cents a share earned year. Consolidated balance sheet as of Dec. 400 outstanding stock, in 1922. : 12 t 
“ .. OS% 98 
ivi Decl d iti 
|B) > > 
Dividends Declared and Awaiting Payment Philadelphia 
Continued from Page 616 
(Mn KS 
Pe- Pay Books Pe- Pay Books | Pe Pay sa aR) AS ae 
Company Rate. riod able Close Company Rate. riod. able Close. | Company riod able he ait ae 44 
Ogilvie Flour Mills pf 1% Q June 2 May 21 Southern Pipe Line... 2 Q June 2 May 15 | United Alloy Steel 2d pt ‘Ti Q June 1 May +7 + 
Ohio Oil A -..0ce Q June 30 May 19 Spring (C.G.) & Bumper | United Cigar Stores. . 2 June 30 *J a ‘ = 
Old Dom, Iron & Steel... 6 A June 2 *May 15 URL acatainca or hh ace ke Aalelece 2 Q July 1 June 23 | ie.) asa rcanss na 14% Stk June sa an 
Onyx Hosiery pf........ 1% Q June 1 May 19 Standard Oil of Cal.....50c Q Junel6 May 20 Le, Sarre . 1% Q Junelfi *Jt e 
Orpheum Circuit 2 May 20 Standard Oil (Ind.).. 62%c Q June16 May 16 RINE WUE, Site peccens 2% Q Jan 2 Dec « or ~ 
SED cia eaneeeas June 20 Standard Oil (Kansas). . 0 Q June l6 *May 31 | United Paper Board pf.. 6 4 July 1 Jur ed 
Otis Elevator June 7 Standard Oil (Neb.). 5 - June 20 May 20 United Profit Sharing ise Q . bi 
Owens Bottle June 15 Standard Oil N. Zz: ($100 | U 8. Dairy Prod, Ist Y ¢ M ) ) 
Do pf. : ae June 15 SES ES June 16 May 26 | Do 2d pf......... ; < M ‘ 
s % ¢ . 8 Do ($25 par)...... June 16 May 26 U. S. Gypsum carr « J 
ck I Car pf... 1% May 31 3 5 ) 
Packard Motor ahs $1 ‘ rs pnd 13 a ee ee June 1G May 26 ST ere f : 
Paraffin Cos. .......-+-. $1 Q June 18 Standard Oil (N. ¥. : Junel16 May 19 | U. S. Playing ¢ ‘ard. J A Me = 
ne pa 1+ 4% -@ June 18 Standard Oil (Ohio) wt. June 2 Apr. 25 | U.S. Stores prior pf M NA 51% 
t Exch. Cl. A & B..10 Stk June 4 May 15 Standard Oil (Ohio). July 1 May 29 | U. 8S. Realty & Imp M s 
A vend xch. ist & 2d pf.. 1% Q June 1 May 17 Standard Milling ....... May 31 May 20 | Do ........seseeeeeeee Ma ~ 
Plymouth Cordage ...... $3 Sp. June 12 Pa SS ae arr May 31 May 20 eo are M 8 ‘0 
Pitts. Steel pf........... 1% Q June 1 May 15 Standard Plate Glass. July 1 —.....00 DO. ...0..ccccccocce M - ; 
Pressed Steel Cat ... 1. Q June17 May 27 | Stand. Textile Prod. pf., | Do pf. ... M j is} 
“DE Sie Ra ae Q Junei0 May 20 ie) Spores . 1% Q July 1 *June 16 U. S. Title Gu M 8: 
Proc. & . Q June i4 *May _ Bros. ....- aren ae Q July 1 *June 20 | Vacuum Oil : June 2 Ma ; 
Pure Oll ....... AIRS 3%7%c Q June 1 May 10 | Do pf. . ........... -2 Q@ June 1 *May 2 | Do ...... To ed ka pear ne Ex. June20 M e 
<. 3 Ae Studebaker ‘Corp. new... .$1 Q June 2 May 10 | Valvoline Oil I S 
‘luaker Oats ... ee A Q July 15 July 1 Do pf. . 1 2 May 10 ! Van Raalte Ist pf. M 4 
Do pf. ... . 1% Q Aug. 30 Aug. 1 Swift International. July 15 | Vapor Car Heating rra 3 
Rem. Typewriter ist pf.. 1% Q July 1 June 21 Texas Co eh! | a dsakcabaadesioes zee 6 Se Oa 8 
Do ist pf., Series S.... 1% Q July 1 June 21 Texas Gulf Sulphur. May 31 RR eee a teak von : oc. 1 121 12 
Do 2d pf.......... . 2, Q June 20 June 14 ot hos cdr 7 May 31 Vesta Battery pf... 1% M 3% 38 ’ 
Renfrew Mfg. pf..... 1% Q July 1 June 2 Thompson (John R.) Co May 23 | V. Vivaudou pf..... i 0 tid iM 
Reynolds Spg. pf. A & B 1% Q July 1 June 16 Timken-Det. Axle pf.. 1 May 20 | Va. Iron, C. & C. pf i if i 
tailway Steel suaiaion 2 Q June 30 June 17 Timken Roller Bearing 5 May 19 | Vulcan Detinning pf *July 9 & Seashore. 36 
Do pf. . --« 1% Q June 20 June 7 ERED Ee 5 May 19 | Do pf. ej 
Rep. Iron & Steel pf.... 1% Q July 1 June 14 Todd Shipyards ...... 20 June 2 | Do pf. oy ily 20 *July ; 
* - Roe BROPES. .cccsccccs +2 Q June 1 *May 15 Tonopah Ext. Mining. . ..-« Q July 1 June10 Wiel CO. ccucss dull a atast ee Q July 1 iv > . 
Tn ae Q Sep. 1 Aug. 15 Truscon Steel pf...... i @ game 2 Bee Se § Fa WE. cciavnccdcce ion ES ae ne : ittsburgh 
+2 Q Dec 1 Nov. 15 Tuckett Tobacco...... 1 July 15 June 30 | Waldorf System ........31%c Q July 1 J 
2 Q July 1 *June 14 OF eee 1% Q July 15 June 30 | Do Ist pf. & pf..... 20K Q@ July 1 
1% Q July 1 Junelé Underwood Comp. M pf. 1% F a June 24 Wamsutta Mills .........1% Q Junel6 J «KS 
Do 24 pf.....-.cccccccee % Q Aug.15 Aug. 1 NN Se -- 1% 1 Sep. 24 Welch Grape Juice pf.... 1% Q May 31 High. 1 
Saco-Lowell Shops 2d pf. 1% Q June 2 May 20 | Underwood Typewriter 7 1 Jpne 7 | Wells, Fargo & Co, pf...$1.25 8S June ss Mach. 8S RR 88 
Sherwin-Williams Ist pt., f BR wascesesconasacsetc 1 Sep. 6 Wabasso Cotton ........ $1 Q July 2 93 rf) 9 
oe EPeerrrs weeeee 1% Q June 2 *May 15 OO Ore 1 June 7 | White Motor ........... $1 Q June 30 G 5% 
Sinclair Con. Oil........ 50c Q May 31 May 1 DO GO  cccsscccce 1 Sep. 6 White (J. G.) & Co. pf.. 1% Q June 1 sins on : om 
Sloss-Shef. S. & I.....~. 1% Q June20 June 6 Union Sugar ......... 5 May 30 | Do Engineering pf..... 1% Q@ June 1 wie 31 4 
SY rere AR 1% Q July 2 June18 | Union Tank Car. oe 2 May 5 | Do Management pf..... 1% Q June 2 . a 
Solar Refining ......... 5 - June 20 May 31 | Do pf. ............ .-. 1% Q June 2 May 5 | Will & Baumer Candle pf 2 Q July 1 : , 12 
Woolworth (F. W.) Co.. 2 Q June 2 4 pr. 4 
Wright Aero. > Q May 31 . mo 
Wurlitzer (Rudolph) Co. — Hea 'e% 
Y co OD Ble secccovescscedes 2 Q June ay 2 g 
, ‘ , 9° Tune 24 
Open Security Market—Bonds | Yellow Cab Me “Gi/ BAT 22¢ M July 1 June 20 | 7 
4 D cccsccnsccccss-es 41 M Aug. 1 y | 3 
| De  abrenddusavonsans 4 M Sep 1 Aug 2 
* ‘NY York Manufacturing. June 2 May 9 
FOREIGN BANKS Youngstown Sh, & Tube. » Q July 1 *June 20 | 2% 
GERMANY Bid Offered. Key. | AUSTRIA: Bid. Offered. Key. Do pf. ....sessceee. , Q July r i 
Commerz é Privatbank 12 15 : fa ae gan Co : 7 os *Holders of record: books do not clo ' oe 
Deutsche Bank 21 : odencredit ... 6 ; : ie | leas 8% 
Discontio Gesellschaft Bank D0 C | British-Austrian 4 _% € tPayable in preferred stock. ate Glass 3% 
Dresdner Bank .... i4 Cc Credit Anstalt .... $y a C, tPayable in cash scrip. ] f : mm mn 
International Bank Danzig Cc Depositen Bank i Ms 1 Cc §Payable in stock scrip. j tary Mfg J 8 5 
HUNGARY International Handelsban! M4 % if Opti 1 50c “ae aon err 11% 11 11 
Rima Murany ... ¥ ; c Mercurbank ... » ’ c fOptional 50c a share or 1-40 share of stock ‘ 284 98 ORY, 
) : ° Wiener Bank Verein 2 $ p « each share held. j Air Brake. §! 88 RN 
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FOREIGN SECURITIES—Continued 






















































PUBLIC 
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RAILROAD—Continued 
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INDUSTRIAL AND MISCELLANEOUS—Continued | Rid Offered Key i y 
: 3 
| In ul J ‘ 1s, 1962 “ 17 ry Beech Creek R. R, 48, 1936 0 4 
Hid ff d. Key. | Jersey ¢ A I oi Hie mI Birm. Term, Co, Ist 4s, 7 \ 4 
Northern Ele ¥ Tat > R ( Hol n & is, 1949 $7 tt) A Boston & N. Y. A. L, R. 4s 4 
North. Ont. Lt. & I'« let ts 7 ) A-K K t } i A\-H & Susq. Ist 4s, s r) 4 
Nova Scotia St. & ©. I ! ’ A K d ¢ it 1s \-H Cc. R. & N. Ry. Ist is b+ rs " 4 
Rutiand-Canadian KR. Kh. Ist 4 Hn ) A It tis tis \-H . Anaconda & Pac. 5s, '44 x9 " 
Sh.-W Co. of Ca I t ef "4 s \ 1-K / ti 4 4s, 1949 " 
rovonto, H. & EB. Ry st 4 iti s ti A M Mi A t 5s, 1948 ~¢ SR 4 
reronto Pow ¢ Ltd ' 0 24 ) al ay I ( Sky S7 A 18, J. & J., *40 2 R3 4 
Quebec Pow. 6s, 19 ; K ‘ ( S5 st A nion Pac, 43, "4 ‘ 
Quebec Ry, & Lt, 5s, 1939 s s K t Louis 548, 1953-43 92 93 K Div. 5s, '46 ) + 4 
3 wie . e Games ) } ( c. 6% notes, 1927 "0 1 A y. Ist 4s, "61 ro 
t Maurice |} 4 a i kK ‘ A 
Western Pow f Canada 40 st tal t ! 1st i s A ropean 4s, 1946 6 1-D 
Winnipex Ele ¥) K | , is on son ‘4 R. & Banking coll, 5s, ’ ,° 
Winnipes Kle« iT) K M "0 A Vermont Ist ref. 5s, 1930 Q ‘4 
i j 48 “> "1 4 ga Station Co, Ist 45 2 4 
CUBA Memipl iD = 1 io Northern Ry Ss 4 4 
Cuba ( t fs, 19 . G | Mict ' f. 3s, 1948 ” 2 A & L. 48, 1947 
Mict m6 ) > ‘ 
CZRCHOSLA At \ M 1 A ef ts, 195. + ; ; 
bicy Ilha t i ( Mir Ss ! Ci Ry s, 1928 as) W.0O 4 & ¢ hd A 
“Ml 155 1Oe itt 4 > 
- 34 
RANCH M 1951 ’ 4 A ' ‘ 
“ot f ‘ 4 ‘ Mo i. 4 2 M ) ‘ ‘ § ‘ . 4 
Ole } A Mor i hi vv.» s. f j i. & West. is 965 ‘ 
lg 7 a 8 5 & St. I Sprefid. & Co t 4 j “8 4 
ERMANY Nash, f 158 ‘8 ~~ A | C., C., C, & St. L., Cin, Wab, & M t 
} a ru ne i cD N I & | hl "> He. A - ~ 4 
Allied Mtge. Bk. 12 ¢ | Nass 927 x w.0o A ; " 87 s ‘ 
Uadische Analit 000) ‘ ¢-D | Nassa M4 ‘ & a | ; ) g 4 
i \ % ‘ Nat 72 “ » \ | " 4 
bimach Lippe ‘ ‘ Nebr 19 : vs 4 ‘ : ; . 
spay ‘ 2 S 87 . , 
Krupp o8 (per too «-D 1G ‘ “4 M 0 : 
ecker & (per oy ‘ 5 t O48 x7 SN 4 Rnie VW \ 
North German Lloyd . -; { 193 7 74 A s 4 
scam Lamy N s ey | s "7 A } ( 4 
Jiemens Schuchert 44s ( NV BH Sy 91 4 RE \ " 
Thyssen 4 De ww ‘ ‘ } 146 s 4 ; 
; s $4 4 
\ f. tis, 1952 el A i 7 ‘ n 
‘ , Ve i 004 4 4 Det. & Mack, Ry. mtg. 4s, 1995 2 \ 
PUBLIC UTILITY N.Y. & W feb, 5s, 1954 W0 S| Dewott'e Te. & lB, tet ee x; H 
| 3 » etroit & Tol. S. L. R. R. Ist 4s 3 
Nia I 6 32 03% 4 ° 4 
ft Key ‘ : ’ és, 1950 MY, A : “ by 
Adirondack bl ! t a \ us ii fis, Thos on 2 A 4H) i \ A 
Adirondack lowe x | ‘ be ’ ”) \ rth K ef ‘ ' err) a | 0 ro ‘ 
\dirondack Power & I ht ¢ 0 i A | y ie vA , i | _ 9 4 
\ilabama lower ¢ Ist 4 ; \ Nor S ref, 6 M4 12% % 4 ”) ” ‘ 
Alabama Power ( ist & ref. 6 , 0 4 sa e é 2 ‘ A . 
Alabama lower ¢ l f Wo! Mil, ‘i wn " ‘ ie 4 . 4 i 4 4 
\labama Traction, | & f Mt} ’ \-K N . , 1058 “ aa 4 S4 Nt 4 
American Gas & Electric Co. det oi4 ‘ 4 ‘ J . Lt. ¢ tis, 1926 Mj »7 4 ‘1 \ ‘ 
American Power & Light ¢ i 6 vie \ ‘ a 1948 a R 8 S 8 . 
\ppalachian ower ¢ Ml ’ \ ) ‘ ; 9 4 j : : . 
Appalachian Tower ¢ ecured vit . \ ” ef f. 7s, 1951 ibs) 106 4 re 
\rkansas Light & l’owe t ‘ kla a Q of 12 4 4 Pe 4 
Binghamton | i i vit 40 \ t 928 xt) xv 4 
irmingham &., I’. & ‘ ‘ x 8 A i ‘ I ist & ref 52 ’ "i 4 ‘ 4 
“ YT . P . ‘ ‘ fou & Hend Ss 
toise Gas It. & Coke 14 4 Va ax & | 6 1941 ol low a-I ong er “od R . “ 4 \ 
' sdway & 7th A Rn. RR “4 rl ~ A Ss} s, 195 RR wa a Pe at <4 Ist Gs, 'S8 ”) ) 4 
Mroadway Surface R. R, ¢ 1924 j \ re r Se yp. 6 147 s Te N | (Mobile) 4s i ‘ 
ironx Gas & Elec, 1H x A ‘ ( s 940 Or nn A } River & Port Ches LR 4 P Pr e . 
itrooklyn Union Gas ¢ t M40 \ i s 930 ’ os 4 t & West Ry., 19. ¥ ‘ 
tuffalo General Electri t v3 ys ”” Ri, ' e | i t & Tern it fur ) 4 1 
ihuffalo General Electr t 9 " SS oo a m= ims ‘ West Lines 4s, 1951 84 8 ‘ 
Huffalo Railway Co, cor v1 . \ . Ww *“. 4 am ‘ \ 4s, 1956 ‘ ‘ 
Huffalo Traction ¢ Ist V48 A ra 1 's ‘ e Te al Gs, 1967 ‘ 
Lurlington Gag & Light Is ’ ¥ s A Be a 3 A L&W Ss, 1955 RR 4 
lhurlington Ry. & Light ) ' A A 1946 ae Ww. A t t & M. tI j ‘ A 
Hutte etrk i ' yl ms ’ ‘ t S 8, Tot ! " J 1) 4 
3 41 (ni 7 > “ 
Canton Electric ¢ ist & ref 37 1 | ; ioe a -t. A . : ‘ 
Carolina Power & Light ¢ 1938 ’ A a : 04} +: ~ 4 i 4 88 4 
Carolina Power & Light ¥ \ at - .o : . i @ 2 4 
Cedar Kapids Mfg. & | ” iM A - : 1998 . ; 4 
Central Georgia Power 8 eid Lod A 5 } 19 j Ww. ¢ 1 . 
Central Ind, Power Ist ) ‘ 6 47 s wy A : » poe 19 . : V A ’7 v1 \ 
Central N. ¥. Gas & Ele t 194 Nt xv A | ae mad ad pie 4 2 } 4 
Central Power & Light ¢ 1i4e ’ ’ . * 4 . - aaa “ rout A ) ; 4 
Central Power & Lt, Ist ¢ L ’ se 7 ; 7 a pow on A 1 R. R. deb. As * - e \ 
Central Un. Gas Ce f Y 1? ” 4 |; i , ; = ret S, lo nti 1s A a & Ark. Ss. i92 ° . 
‘cero Gas Tae 4% " J | Sa Moe "i s A lef Bridge ro . 
8 
Citizens Gas of Indiana f 4 x 4 | Scher Fi 946 w 4 N 4 K. & Cin 1 @ oe 4 
Cities Service deb. I f ser f W37 1s 1 4 Ter Co 
7 ‘ I : 1952 g 4 
Cities Service deb, ¢ t “ l ry s ‘ A L. & Mono! t & 
‘ é J S( 4 
Cities Service deb. I VN Lj Seatt Ele t s 193 ir w.o 4 Macon ib, & Sav. is, ‘ Pe 4 
Cities Service deb. Ff ’ F | Seattle | 1920 Wo 4 Macon Ter al Ss. 1965 7 + 4 
Cleveland Elec, Illur ( ! iY y ald Als E t Ist Ss, 1939 XS tt) 4 Manila | S. Lines 4s, 1939 x 4 
Cleveland Elec, Illum, ¢ s, “4 1m 1 | e List 949 SI & 4 Meridian Term. Co. Ist 4s, 1955 g gO 4 
Cleveland Ry. C« Ist s, 1981 ’ A | ‘ > 1934 ” on 4 Mil. & Nortt Ist ext. 4s j 
~.. an W 48, & | " ry ) A 
Columbia Gas & Electric ¢ 1 ; ys | . AV ‘ ay 1950 “) Ths] 4 Mil. & N t on ext. 444s, 1934 x9 1 
“ i 1 ' ; 4 
Columbus, Del. & M, Elec. Ist & ref 8 8 4 un W & Pow. 6s, 1950 a O4 4 Mob. & ©., St. L. Div. Ist 5s r a 4 
Columbu ty Co, 1 t n ts 139 & > a . : . ‘ ¢ 1944 ov 102% 4 New H. & Northamp. ref. 4s 4 6 A 
Columbus Ry Pr & I ! ‘ is 40) ’ \ (‘e dis 124 G% 7 4 New O1 & Gt. North. 5s, f 4 
Columbus Ry. I & 1 gen, 6s, 1041 rT] " 4 7 relept > 1947 . “41 i New Orleans Term. Co. Ist 48 - 7 
Columbus St. Rys. ¢ Ist t Th , ’ 4 | +” ; “<_" oma N 
eemenarett th Ed ; ’ ” . 1 | ( Ss, iol y A-I Y. & Greenwood Lake prio ¢ ‘ Rt & 4 
imonwealth Edison ‘ | ‘ Ed M4 Wily ! N. Y., Ont. & W. Ry. ref. 4s, y 6 A 
Commonwealth | disor ( ’ | ( } 44 Hey 91 1 N. Y¥ Penr & Ohio R. R. Ist 4%s , . 4 ‘ 
Continental s & Ele ‘ 1 | a . ' x8 g8 J N. Y. & Putnam Ist cons. 4s, 199 4 > ‘ 
Continental Gas & Ble ‘ 4 ' A | am Eeitieie oe oe 0433 4 a | N. Y., Susq. & West. R. R. Term, 5s. 194 88 A 
Consolidated Cities Lt l A t ( . ’ A \ by tomy Rs 1926 . Mj TT 4 Norfol & Southern R. R. 1st Ss. 194 e ) ‘ 
t‘onsolidated Gas, | 1 i ; Hy A oa 198 ; 7 4 Norfolk & Southern R. R en. 5s. 1954 r4 . ‘ 
Consumers Elec, L. & | c. O Ist Sa t s 0 A - . en a : Northern Ohio 5s, 1945 ‘ 
Consumers Vow Ist 1936 1s \ Powe oe deb. 6 “Ue = ” A Ogdensburs I Cha > 84 8 \ 
1 ngfield & Pe ne J Ist ref K isburg & L hamplain Ry. Ist 4s 48 eo >t 4 
Dallas Pow, & Lt t és, 19 or 1 | O30 41 6 4 Pacific R. R. of Mo. Ist 4s, "38 Rg RR ‘ 
fayton Ltg. Co. Ist & ref 1937 A ’ ) 4 Pacific R. R. of Mo. 2d 5s, °38 7 9 4 
Denver G. & E. ist & ref, Sa, 1951 A RN ”) A Pac. R. 1 f Mo. real estate hs S ) 0 4 
Denver G, & E. Ist 49 " \ 1 wo P L. ’ < 
( rq » 2 4 , 1 ) 
tes Moines City Ry. gen. & ref Be . A ve A R Cap ee ae. $ 4 4 
Detroit United Ry., 1941 ’ \ ks 7 Ato Gaston RR. ist Ke, '42 Bt A 
Duluth St. Ry. Co, Ist Tat ’ 1 4 % N7 A ~ . ore Ist 5s, '47 94 nt i 
‘ 6 4 Raleigh & South. Rh. R. Ist 5s, '6 80) R4 ay 
Keonomy Light & Power ¢ eo A “eo ae Railroad Sec. Co., Ill. Cent. 4s, 1952 P 4 
Flectrie Dev. Ce 4, 19 A ~ im = : Richmond-Washinaton guar. coll is, 1943 88 WW. : 
kimpire ¢ & and Eng ( Ist ! \ O4 a7 4 Richmond Terminal 5 1952 R a 
Emp. G. & F. ist & ref . 1926 8 \ ) ¥ Rock Island Frisco Term, 5s, °27 Og 
Elmira W., Lt. & PL Ist 19K A i. - . Rutland R. R. 4%s, 1941 Pts 4 ; 
Evansville & Ohio V. ref 140 u wo aq1 a | St. Louts. & San Fran. ! ' 
rt. Dodge, D. M. & So. R. KR, Ist 1838 ’ \ : S goreg = an. Se, 103! 5 ‘ 
4% 4 St. Louis Bridge Co. Ist 7 at) 7 4 
Ft. Worth Power & Light 5s, 11 t \ 1001, ‘4 St. Louis & Cairo R. R. ist 4s I 92 ) ) 
(jia.-Car. Power 5a, 1952 A - St. Louis Mer. Bridge & Term. Ry. Ist 5s 7 9 A 
Ga. Lt., Pow. & Ry Co, Ist 5s, 1941 . N z = 4 | St. Louis Merch 6s, 1929 0 " N 
Ga, Ry & Ble ef, & Imy 949 ‘ ‘\ 84 ; St. P. & Duluth R. R. con. 4s, 68 g1 84 \ 
Ga. Ky, & Power Ist & re ' , A bebe St. Louis & 8S. W. Ry con. 4s, "32 8 g 4 
‘ia Ry. & Power ee 6 17 1s \ . A Seaboard Ry Atl & Birm. ‘33 r 4 
Ga. Ky. & Power gen. is, 194! \ se pa A | Seaboard & Roanoke Ists, 1926 " vf A 
Galv.-Hous, Elee. Ry 14 ‘ " 98) a0 A : te § 
fieneral Gas & Elec iz ow A m4 RT 4 South Bound R. R. Ist Ss, 1941 XR RQ) 4 
General Gas & Ele ELS 9 . 4 ) R4 wh 4 Southe rn Indiana Ist 4s, 1951 . 1 ry 
General Gas & Ele« 14 s A Yadkin River Pow. (x Ist 5s, ‘41 oy a. 4 Stepher sville, N ; & S st fh j Rg” 8 ‘ 
General G. & KE. Secur. sinking f { ’ ; \ Yarr tl Pp : Ltd Ist hs. 1927 aos q 4 Suffo k & r. Ry. Ist R2 s 4 
tieneral Gas & Whe fis, 120 4 4 Tampa Union Sta. C« 4 ‘ 4 
Great Western Powe Ist secured ¢ ’ i " al Tex. & Pac y. La I 9 4 A 
Great West. I'w f Cal. Ist & ref Ga, 1949 re ) a RAILROAD Toledc Terr R.R x Rt 4 
Ulster & Del. R. R 4 { 
lavana Klec. R l & | s, Ww ’ ’ Kr , ors y " Pp ar 
Hlavana Ele Ky lt. & I w4 ~ x4 K Ric Offered. Key hey ee nae Bice 42 Re . 
Hoboken Ferry Ist - iMG A Akron, Ca & ¥¢ S. 6s, sl 1 102 A Vick Shreve & Pac 9 q \ 
Houston Mt & Pwr. is 131 ’ is \ Allegheny Western 1 mold S A Vicks, Shreve. & Pac. gen 42 9 A 
ee ne i cae lat & vet ‘) ’ 0 \ Atlantic & Birmingham 5s, 1934 2 A Wabash Tern Ist lien 72 i4 A 
_ Z “ e. - alls) ‘ & imy “ ms 4 Atlantic & Danv. Ry. Ist 4s 48 4 Wab. R. R., Tol. & Chi. Ist 4s, 1941 s a) A 
= q~ 0 at s, 17 : W 2 4 | Atlantic & Danv. Ry. 2d 4s, ‘48 A Weatherford Min. Wells & N. W. R. R gi 82 | H 
i —_S ower r t. Ist & . . as \ } Atlantic & Yadkin 4s, 1949 A W. Va. & Pittsburgh Ist 4s, 1990 Tot Rg.) 4 
‘ (f ‘ ‘ t ’ a 4 SS , or } le - - . 
indi an Weare | nad 1s - Aug ista 7 rminal 68 1947 A Wis. Cent. Ist gen. 4s, 1949 . Ri) 81 A 
wise ret ud 2 Austin & Northwestern 5s, 1941 A Wis. Cent. ref 4s , ; , 4 
Indianapolis s Wy ‘ ao) A Bedford Relt Ry. Ist 1488 4 Wis. Cent Ip R1 ® 4 
~~ 
\dam Expres ‘ PMT S M& © s it m i. Cent. R. R. Sec 4s i ‘ Registered Bonds W . 
Alabama Great Southern pf Wee 1 ¢ ‘ " 4 iT a4 Int. Mere. Marine 6% Scrip St los. & Grand Is ‘4 ‘7.. 
\t Tr. & S. Fe Adj. G. 4 tmpd, 1 1 x St. L. & Chi at 4 ‘ XN Lehigh Val. (Penn.) 4s, 2003 7 wt) St. Louis & Cairo Gold 4 | 
Atlantic & Danville Ist Gold 4e, 148 ‘ 77% & Maho Val es, TGS Little Miami R. R. Ser. A. 4s, 1962 a1 Scioto Val. & N. KE. 4 iste “4 
hh. & O. Southw, Div. Ist Sys, 12 s . ‘ & Pitts s, Ser b), 1950 st s Market St. Ry. 5% Scrip.. z w.o Third Ave. 4% Bond Serty Ww 
Hattle C. & Sturgie Ist G LN8 ‘ R ul 5s ’ Midland of N. J. Ist Ext. at 5%, 140... st 87 ge oy et ar te cae ae 
, oa . y Ps “ar: wt + - Ishit - . _ : Kk. Penn. C . rr is ol 1 Hh Ne liaven Bonds, all issues Ww. oO Waco & Nwn. Div is hase ; ) 
R. R. & hank o f Gia : 34 SLA } ~ I n Depot Co st 444s, 1141 4 N. J. Junction T. Ist 4s, 1986 0 Ind. Nat. Gas & Oi . rte . 4 
C.&E I. R R Co (Ne w Co.) Gi. da,"h1 73 ' ‘ veston-Houston Elec, 3s xO) x2 N. P. Term, Co, Ist tis, 19 1 11 N. ¥. Dock Co. Ist 4s, 1% if 
- M. & St. P. Gen. 3 Ser. B a ee la Ind. Union Ry. 5s, Ser. A, lw ii “ Pr. Cc. Cc. & St. L. Ser. E, 3% 1949 SKY 92% Argentine Rep. 5a, If 7 
M , : . 
BATTELLE, LUDWIG & CO. (Members of New York Stock Exchange) 25 Broad St. Broad 7740. 
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Open Security Market—Bonds 


Open Security Market—Stocks 


Open Secu 





AND MISCELLANEOUS 


Bid. Offered. 


INDUSTRIAL 


A 


Adams Express Co. 4s, 1947 72 73h 
Advance Rumely s. f. deb. 6s, '2° 95 98 
Aetna Explosives Co., S$ is, 193 97 99 
Aetna Explosives Co., 1941 87 89 
Amal. Sugar Ist s. f ¥ 102% 
Am. Rosch Magneto Corp. 8s, 1936 
Am. Can deb. 5s, 1928 ..... 
Am. Chicle Co., 6% notes, 1927 
Am. Road Machine Co. 6s, 1938 
Am. Thread Co. Ist tis, 1928 
Am. Tobacco Co. deb. 4s, 151 
Am. Type F. Co., s. f. deb. 6s, t 
Am. Type F. Co. s f. deb. 6s, M. & N 39 
Am. Type Founders Co. s f. 6s, M. & N 37 ov 
Asbestos Corp. of Can. Ist 5s, 1 4 
tear Mt. & Hud Riv. Bridge ist mtg. 7s 
B. B. R. Knight Ist 7s, 1930 

Beech Creek Coal & Coke 5s, 1944 2 
Clyde S. S. Ist s. f. 5s, 1931 3 
Columbia Sugar Co. Ist s. f. .7%s 
Columbia Textile Co. ist s. f. 7 3 
Cons. Mac: Tool Corp. of Am. Ist s. f. 7s, °42 » 
Con. Motors Corp. 7s, 1925 











3S SU 





Cont. Sugar Co. Ist . 193 

Crew-Levick Co., ts, 1931 93 

Davies Co., Inc. (Wm.), Ist s. f. A. 6s, °42 65 

Davison Chemical Co. s. f. deb. 8s, 1936 1 

Ide Laval Separator Co. s. f. notes 8s, 1931 102% 
Dodge Mfg. Coij. ist s. f. 7s, 1942 YO 

Dold Packing Co. (Jacob) Ist s. f. 6s, 1942 85 

Donner Stl. Co., Inc. Ist & pur. 1 v 5s ; 80 

Driver-Harris Co. 1st 8s, 1931 86 

Eagle, Inc. (J. H. & C. K.), s. f. 6%s, 1938 921 
Eastern Stee! Co. 5s, 1981.. 84 

Empire Refining Co. Ist & col. tr 6s, '27 102 

Empire Tank Line Co. eq. tr. 8s, J. & D., ’31 192 

Fed. Sugar Refin. Co. s. f. 6s, M. & N 192° 98 

Glidden Co. Ist s. f. 8s, M. & 3., 1936 103% 
Guerin Mills, Inc., Ist 7s, F. & A., 1937 90 

Hale & Kilburn Corp. 6s, 1939 83 

Home Tel. & Tel. Co. of Spokane ti a 

Howard Smith Paper 7s, 1941 93 

International Silver Co. ist 6s, 1948 101% 
Interstate Window Glass Co. Ist f. &s, *2t 81 

Jeff. & Clear. Coal & Iron 5s, °50 91 

Jenckes Spinning Co. s. f. deb. § 1936 102 


Jones & Laughlin Steel 5s, 1939 
Keystone Steel & Wire 8s, 1941 
Knickerbocker Ist 5s, 1941 

La Belle Iron Works, 1940 
Lackawanna I. & § 
Lyall (P.) & Sons Cons 











Mallory 8S. S. Co. Ist 5s, 1932 ¢ 
Martell Millis, Inc., ist conv. A 7s, 1937 80 
Massey-Harris Co. s. f. deb. 8s, 1930 98 

Midland Steel Products ist s. f. conv. 7 38 9 

New England Oil ref. 8s, 1931 99% 
N. J. Worsted Spinning Co. Ist s. f. 3s, ‘s6 105 
New Niquero Sugar Co. 7s, 1932 101 
Newport Co. Ist s. f. 7s, 1932 92 
O'Gara Coal Co. Ist 5s, 1955 77 
Ohio State ‘Telephone Co., 1944 95 
Oxford Paper Co., Ist & ref. A 6s, 1947 96 
Park & Tilford deb. 6s, 1936 94 
Pleasant Valley Coal Co. Ist s. f. 5s, 1928 a} 
Price Bros. & Co., Ltd., Ist s. f. A 6s, 1943 96% 
Salts Textile Mfg. Co. ist s. f. 8s, 1936 94 
Santa Ana Sugar Co. Ist 8s, 193! 90 
Sen Sen Chiclet s. f. 6s, 1929 81 3 
Shaffer Oil & Refining Co. Ist s. f. 6s, 1929 92 94 
Shelton Looms Ist 7s, 1936 Gl 984, 
Sloss-Sheffield Ste & Iron s. f. 6% notes,'29 9914 99%, 
Solvay Process Co. 5s, 1938 100 102 
Spanish River Pulp & P. 6s, 1931 96 wo 
Spanish River Pulp & P. Mills, Ltd with 

talons, Ist s. f. 6s, 1931 161 w.o 
Taylor-Wharton Iron & Steel Cc 1 

7s, Ser. A, 1946 Sti 89 
Taylor-Wharton Iron & Steel C ‘ ef 

7%s, Ser. A, 1942..... os 91 93 
Thomas Furnace Co, Ist s. f., 1937 60 70 
Trinity Building Corp. Ist mtg. lo: 48,'39 99 101 
Two Rector St. Corp. Ist mtg. lo fis, "35 100) 102 

U. S. Finishing Co. con, 5s, 192! 9 9614 
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U. S. Lt. & Ht. Corp. 1st 6s, 
Utah Fuel Co. Ist 5s, 1931 90 5 
Van Camp Packing Co. Ist s. f. & 1941 84 86 
Wa'tham Watch & Clock Co. deb. 6 1928 90 93 
Waltham Watch & Clock Co. Ist (js, 194 92 96 
Wayne Coal s. f. 6s, 1937 30 40) 
Webster Coal & Coke 5s, 1942 90 92 
Waid Baking Co. Ist 6s, : 98% 99% 
Whitaker-Glesner Co. Ist s. f. tis, 194 99 100} 
Witherbee, Sherman & s. f. ts, 1944 re 80 
Weodward tron Co. 5s 83% iy 
INVESTMENT TRUST 
Inter. Sec. Trust of Am. sec. fis, '28-"35-'44 Se) 100 P 





Open Security Market—Stocks 


BANKS 





Bid Offered. Key. 
Chase National Bank 340 344 ‘ 
National Bank of Commerce $16 318 
Mechanics & Metals National Bank Pe 


Bank of America I 
Bank of Manhattan Co 157 
Bankers Trust Co 


Equitable Trust Co 208 
Guaranty Trust Co 236 
s60 


ZZLZAALAZLZZ 





New York Trust Co ( 
Irving Bank-Columbia Trust 215 


SUGAR SECURITIES 


Bid Offered. Key. 


Caracas Sugar Co i¢ 16 A-G 
Central Aguirre Sugar Co ren 78 A- x 
Fajardo Sugar Uo. 10% pf 104 108 A-G 
Federal Sugar Ref. Co »& 62 G 
Godchaux Sugar Co. 7% pf 30 35 A 
Holly Sugar com : 30 34 A 
Holly Sugar Co. pf.. 80 85 A 
National Sugar Refining 86 88 G 
New Niquero Sugar Co. as 93 97 G 
Savannah Sugar Refining Co. cor 70 73 A-G 
Savannah Sugar Refining pf 7% 85 89 A-G 
West India Sugar Fin. Corp. pf 32 37 G 


PUBLIC UTILITY 


Adirondack Pow. & Lt. com 26 28 A 
Adirondack Pow. & Lt. 7% pf 96 98 A 
Adirondack Pow. & Lt. 8% pf = = rt 
Am. Gas & Elec. 6% pf.....- M 2 a ak 


Am. Lt. & Trac. Co. com. 4%. 








Oo WATSON & WHITE 


Members of New York Stock Exchange 





149 Bway Cortlandt 7870 
Calgary (City) 7s, 1928, to yield 6« 
Auburn & Syracuse Elect. Ry. 5s, 1942 38 -40 
Struthers Furnace 8s, 1942 55 
Appalachian Power, com 64 
Appalachian Power, pfd san 
General Gas & Elect. convertible pfd 50 
Georgia Lt., Pow. & Rys., com 23 
Georgia Lt., Pow. & Rys. pfd ‘ . 68 
Louisiana and Northwest R. R 6's, 1936 . 60 


Canada Dry Ginger Ale Units 350 -400 

















UTILIT Y—Continued 


Bid. Offered. 
6% 


FrUBLIC 


a4 


Am. Gas & Elec. com., new 
Am, Lt. & Trac. Co. 6% pf 
Am. Lt. & Trac. com. 10% 

Am. Power & Lt. com 10% 

Am. Power & Lt. 6% pf. 

Am. Public Service 7% pf 

Am. Public Utilities com 

Ark. Lt. & Pow. Co. com 

Ark. Lt. & Pow. Co. 7% pf 
Asheville Pow. & Lt. Co. 7% 
Am. Public Utilities partic. pf 
Am. Public Utilities prior pf 
Appalachian Power Co. com 
Appalachian Power 7% pf. 
Buffalo Gen. Elec. Co. 8% 
Carolina Pow. & Lt. com. 2% 
Carolina Pow. & Lt. 7% pf. 
Cent. Ariz. Lt. & Pr. Co. pf. 8% 
Central Ill. Pub. Serv. 6% pf... 
Central Ind. Power Co. 7% 
Central Pow. & Lt. Co. 7% a 
Central States E Corp. com 
Central States Elec. Corp. 7% pf 
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Cities Service com ‘ ;™ 
Cities Service bankers’ shares A- 
Cities Service 6% pf mis A- 
Cities Service Preference B....... 
Cities Service Co. cash scrip.......... 
Cities Service Co. stock scrip ne 
Cleve. Electric Ilum. Co. 8% com 
Colorado Power Co. 7% pf 
Colorado Power Co. 2%...... anion 
Columbus Ry Pow. & Lt. Co. com. 6% 
Columbus Ry., Pow. & Lt. Co. A pf 6% 
Columbus Ry., P. & Lt. Co, 5%..... a 
Commonwealth Ed. Co. 8% com. 
Commonwealth Power 6% pf.. A-K 
Commonwealth Pow. Corp. com. 4%.. ‘4 A-K 
Consumers’ Power pf. 6% RS A 
Connecticut Lt. & Pow. Co, 7%......... 102 A 
Connecticut Lt. & Pow. Co, 8% pf. . 113 A 
Consol, Gas, Elec, Lt. & Pow. Co. of Balt. 8% 118 4 
Consol, Gas, Elec, Lt. & Pow. Co. of Balt. 7% 107 4 
Consol, G Elec, Lt. & Pow. Co, of Bait. 8% 114 A 
Cane. Gas Coe, of HM. ZT. Gis évcscaccess AY A 
Cont. Gas & Elec. Co. pf, 6%. 79 A 
Continental Gas & Elec, com a4 A 
Dayton Pow. & Lt. 4% com R3 A 
Dayton Pow. & Lt. 6% pf 88 4 
Duquesne Lt. 104 4 
East. Texas 121 A 
East. Texas 95 4 
Electric Bond & Share Co. 6% pf 9914 A 
Empire Dist. Elec. Co. 6% ~ 78 A 
Empire Fuel 8% a 84 90 A-F 
Federal Trac. Co, com. T7% 78% 4-K 
Fed. Lt. & Trac, 6% pf aids 77 A 
Fort Worth Pow, & Lt. pf. 7%. 100 A 
Galveston & Hous, Elec. Co, com ee 28 A 
Galveston & Hous. Elec, Co, pf. 6% a ti4 70 A 
General Gas & Elec. com. . oi 26 Ww.O A-K 
General Gas & Elec. cony, pf.. ‘ 41 w.o0 A-K 
General Gas & Elec. 7% cum, pf F 9 Ww.o A 
Gen. Gas & Elec, pf., Cl. A, new A ‘ 98 101% 4 
Gen. Gas & Elec, pf., Cl. B, new. 94 Ww. oOo A 
Ga. Lt Pow. & Rys. Co, com 23% 24% 4 
Ga. Lt., Pow. & Rys. Co. 6% pf ‘ 70M O A 
Ga. Ry. & Pow. com, 4% ‘ a G2 A 
Ga, Ry. & Pow. Co. 4% 2d pf. 62 A 
Havana Electric Railway Rt R 
Hiavana Electric Railway pf 102 RK 
Illinois North, Utilities 6% pf ; 87 4 
Illinois Power & Light 7% pf - e 92 4 A-I 
Illinois Traction 6% com . aay 9 Ww. 0. 4 
Interstate Pub. Serv. 7% pf = A ‘ on 100 4 
Iowa Ry. & Lt. 7% pf m ° RY 95 A 
Kansas Gas & Elec. pf. 7% 3 ‘ 94 96 4 
Kentucky Security Corp. 4% com. e 72 74 A 
Kentucky Security Corp. 6% pf “ oe 06 73 76 A 
Kentucky Util. Co. pf. 6% ‘ R0 90 A 
Lehigh Power Sec, Corp a! oY A-K 
Long Island Ltg, Co, 7%.. 97 100 A 
Michigan Gas & Elec, 7% pf aaa oo 100) A 
Middle West Utilities com aoe a2 m4 A 
Middle West Utilities pf , 8 A 
Mid. W. Util. 7% prior lien pf 1) A 
Milwaukee Elec. Ry. & Lt. 6% pf R88 A 
Miss. River Pow. Co. com 251 4 
Miss. River Pow. 6% pf ‘ 83 A 
Nat. Light, Heat & Pow. com 12 A 
Light, Heat & Pow, 5% pf 45 A 
Power & Light com 120 A 
Power & Light Co, 7%. 92 A 
Nebraska Power Co. 7% pf 97 A 
New Jersey P. & L. Co. 7% pf 90 A 
New Orleans Pub, Ser. com. 92 A 
New Orleans Pub, Ser. pf.... ‘ een ¢ 94 A 
Niagara, Lockport & Ont. Pow. Co. 7% pf 102% 1041 A 
Niagara Falls Pr. Co. com, 8%...... , Interested. A 
Niagara Falls Pr. Co. pf. 7% ae - eae é Interested. A 
Niagara, Lockport & Ont. Pow. com. Doky A 
Nor. Car. Pub, Serv., Inc., cum — A 
Northern Ohio Electric com................. A 
Northern Ohio Tract. & Lt. Co. cum. pf. 6% A 
Northern Ohio Electric pf. 6% ~ A 
Northern Ont. Lt. & Pow. 6% pf A 
Northern Ont. Lt. & Pow. com A 
North. States Pow. Co. 8% com.. A 
North. States Pow. Co. 7% pf A 
North. Texas Elec. Co. 8% com....... A 
North. Texas Elec. Co. 6% pf....... A 
Ohio Gas & Elec. 7% pf ee , " A 
Ohio Pub. Ser. Co. 1st A cum. 7% pf... y A 
Pacific Gas & Elec. pf. 6%.. pat 88° A-I 
Pacific Pow. & Light pf. 7% eee 1M) 4 
Pennsylvania-Ohio Elec. pf......... 83 A 
Penn. Electric Co. com..... w. 0 A 
Penn.-Ohio Pow. & Lt. 90 A 
Penn.-Ohio Pow. & Lt. $ 10) A 
Penn. Power & Lt. 7% F 99 A 
Penn. Pub. Serv. Corp. 6% pf... 85 A 
Penn. Pub. Serv. Corp. 7% pf. 14) A 
Penn. Water Power 7% iia scene kane 110 A 
Portiand Gas & Coke 7 pf. 100) A 
Public Service Colorado pf........... er bald ¥ 
Pub. Serv. of Nor. Ill. 6% pfd. (ex div. 93 4 
Pub, Serv. of Nor. Ill. 7% com 100 A 
Public Serv. Co. of Okla. 7% pf..... 93 A 
Puget Sound Pow. & Lt. 4% com............ 47% A 
Puget Sd. Pow. & Lt. 7% cum. pf........ 1021 A 
Reading Transit & Lt. Co. cum, B 7% pf 40 A 
OD A ee eee ee re 4 A 
Republic Ky. & Lt. com shatis qacareate 27 A 
Southwestern Pow. & Light pf.. 97 A 
Southern Cal. Edison 8% pf.......... one 119 A 
Southern Cal. Edison 8% com...... gave evinertses 10014 100% A-I 
Standard Gas & Elec. Co. com......... ~ 31% 32% A 
Standard Gas & Elec. Co. 8% pf....... 47 48, A 
Tampa Electric Co. c. s. 10%......... aes 142 145 A 
Tenn, Elec. Light & Power 2d pf....... 64 65 A-K 
Ween. Mies: Paw. C6. GOR... cccccccccacvcss 32 33 A-K 
Tenn. Elec. low. Co. 7% Ist pf...... 88 92 A 
Tenn. Elec. Pow. Co. 6% Ist pf..... a 76 A 
Texas Power & Light 7% pf..... etune 95% A 
Toledo Edison 8% pf...... ee 106 A 
Toledo Edison Co. cum. 7% pf........ 91 A 
Tri-City Ry & Lt. 6% pf. 83 A 
United Gas & Elec. com a 21% : A 
United Ge & Elec. pf. (new) 5%...... 69 te A 
United Gas & Elec. (N. J.) 5% pf... +4 a A 
United Light & Rys. Co. com. 10%..... 150 160 A 
United Light & Rys. Co: 6% pi...... , 75 no 2 
United Light & Rys. Co. 7% pf...... : 85 - 
Utah Power & Light pf. 7%........+.+-- = nO w. 0 A 
Utah Gas & Coke Co. 7% A Ist pf........... 95% 97 A 
Vermont Hydro-Elec. Corp. cum. part. pf. 7% 91 96 A 
Virginia Power Co. COM.........ceceeeeeees 21 23 A 
Virginia Power Co. t% pf w. 0 . 





West Va. Lt., Ht. & Pow. 7% pf... ; 94% 96% 
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FOREIGN INDI 


Market—Stocks 


PUBLI iT Y 





-Continued 


Bid, Offered 




















44 | 
26 4-K 
x1 A-K 
7X8 84 4 
SS 4 x 
a “ 4 
4 7 4 
STRI MISCELLANEOUS 
Bid off 
i in 4 
“ $ 4 
it nS A 
&3 i 4 
> 62 4 
1 105 \ 
73 7 A 
140) 150 4 
0 +t A 
140 148 A 
ws 102 4 
12 4 
y 101 A 
"i {0s A 
IS 12 A 
bt " A 
i4 lt A 
x 1¢ A 
1G 61 4 
12 126 A 
rT 14 4 
{ 0 4 
“i 1 4 
il A 
9s 101 A 
34 K 4 
1 10 4 
134 138 A 
So ¢ A 
G7 4 
77 A 
44 4 
412 A 
GS A 
108 A 
109 A 
" 30 4 
a8 A 
24 A 
Mi) A 
i2 4 A 
ws 1 A 
+) 100 4 
ou 70 4 
S7 M 4 
on 97 A 
70 7 4 
SO 91 4 
25 30 4 
108 112 4 
7 St A 
S 11 4 
7 7 A 
rT A 
180 A 
107 4 
1 4 
9 4 
108 4 
7t Ri) A 
2h 0) 4 
RO 8 A 
1 4 
11s 122 4 
1 64 A 
1237 140 4 
i] } A 
70 S 4 
RO RS A 
100 110 A 
mo i6v 4 
105 108 A 
118 121 4 
6 % AY 
$ sti A 
131 137 A 
9s 100 A 
om 104 A 
" Ww A 
73 6 4 
1Ov Ww A 
13+ 137 A 
1O1 105 4 
23 28 A 
St ™) A 
&& 90 4 
7 " A 
4 s A 
Ls 5 14 A 
4 G7 A 
16 18 4 
RY Ro A 
7 RO 4 
& 1 A 
0 j A 
1 ) A 
) 11 4 
» iB A 
83 RH A 
100 1O4 A 
65 ‘ 4 
ROAD 
Rid, Offered 
is) HT) t 
60 f I 
19 197 I 
Hi) I 
5 I 
7 I 
| I 
10 L 
74 t 
i30 L 
( 8 I 
t it L, 
Thi 774 1 
sh) 4 L 
oN 1 | 
72 i4 | 
152 1S i 
1381 130 1 
114 li 1 
1On 110 L 
iy 4 L 
1% 11¢ 1 
92 10 1 
4 st I. 
NT TRUS 
WK) 10 d 
v 97 r 


AND 


M{SCELLANEOUS. 


AUSTR Kid, Offered ‘ 
Styria . 4 
CANAI 

Mar Ito 2 | 4 
forther 71 74 4 
Northert sd 6 A 
GERMANS 

A E G 18 2 P 
Badische A 35) w Py 
Deutsct v t Th « 
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HOLLAND for the first time in history 
offers bonds payable in United States dollars. 


Kingdom of the 


NETHERLANDS 


External 6°,, Bonds Due 1954 


Price to yield over 


6. 10% 


The need City Company 


Main Office—National City Bank Bldg., New York 
Uptown Office—42nd St. & Madison Ave. 


Bonds Short-Term Notes Acceptances 











$175,000 


CITY OF LONG BEACH 


NEW YORK 
GENERAL CITY BONDS 


JUNE 3rd, 1924 


$75,000 Municipal Lighting Plant bonds, Series 


luly Ist in eacl of the ears wa fF m8. heotl ! uSsIVe der nation ¢ a ind $500 
870,000 Municipal Water Plant bonds, Series “CC,” turing as follow ‘ ) i Ju 
ach of the “ut rt ’ both nelu e, dene nator 
$30,000 Sewerage System bonds, Series “CC,” ining as toll 
ach of he veal mh PUSS. beotl I usive ler ination $1 
rid bonds will be d 1 June t 124 na | bear nterest at a rate xceedir 
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